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At  the  Lookout 

I  eeVlRNMlNT  I  GOVERNMENT  IS 
I  FORCED  TO  ACT 

n VuVr/ It  s  TO  END  STRIKES 

Ottawa  Intervenes  in  B.  C. 
Woodworkers  Strike  and 
Hints  Action  on  Seamen 

TEXTILE  DEADLOCK 

Enquiries  Invited  ^  ^  Walkout  Ended  When 

Controller  Orders  Workers 
Back  —  Terms  of  Sloan  Plan 
I  Accepted  by  Union 

j  THAT  the  disruption  of  strike- 
I  bound  industries  and  public  ser- 
I  vices  bad  reached  a  stage  where 
A.  E.  AMES  &  CO.  I  only  governmental  intervention 
LIMITED  action  could  serve  the  public 

!  interest  —  not  to  mention  the  in- 
Business  Established  1889  |  terests  of  those  more  directly  con- 

*MONTREAL  I  j  cerned  —  w-as  suggested  in  this 

Toronto  Winnipeg  Vancouver  !  column  a  week  ago.  Since  then 
undon,  En?.**  Government,  with  the 

j  cognizance  of  provincial  autlior- 
"■  1  ity,  has  taken  over  control  of 
I  ,  i  strike-bound  box  factories  —  and 

fiSfxaa  rip/ITinTW  '  mills  which  supply  their  raw 

P  An  III  Nrl.llKI  I  Y  !  materials  —  so  that  the  products 

ulivUIllll  !  Briti-sh  Columbia  fruit  and 

mT\|?l?||M|\|?|\  ;  vegetable  growers  may  be  conserv- 

1/ Ll  F  iJ  IT  1/ Ll  1/  '  ed.  The  strike  of  seamen  iiivolv- 

in  ships  operating  on  the  nations 

IIIIIJLI  lIN  LMV  I  inland  waterways  has  reached  a 
I  stage  where  apparently  only  action 

-  .  by  federal  authority  can  assure 

Injected  into  by  Election  Cam-  ,  transportation  of  fuel  ami  food- 
paign  With  Claim  Lend-  ,  stuffs,  the  tieup  of  whicli  has 
ing  Bodies  Satisfied  |  created  a  national  cri.sis,  and  a 

/o  ■  .  7,  '  J  \  I  bint  has  come  from  Labor  \liais- 

Winnipeg: — W'hy  Premier  I)oug-  ;  Mitchell  that  such  a  step  may 
las  thinks  that  Saskatchewan’s  ;  be  taken.  In  the  te.xtile  strike  in  ! 
Farm  Securities  Act  is  a  political  |  the  Montreal  area  a  situation  has  j 
asset  in  the  coming  Morse  by-elec-  ^  decisive  I 

tion  has  got  the  west  guessing.  His  !  .  ,  .  .  ,  ,  ,  ' 

statement  that  the  mortgage  com- |  ^''**®**  ^ piovincial  labor  au- 1 

panics  and  the  C.P.R.  were  satisfied  I  thorities  obviously  has  become  ne- 
w  ith  the  legislation  has  been  re-  j  cessary.  | 

fiited  bv  H.  D.  Burtw’ell,  vice-presi-  •  I 

dent  of  the  Saskatchewan  Land  j  ©f  Communist 

Mortgage  Companies  .Association.  I  Influences  Accumulate 
In  the  Ottawa  house  State  Secrc-  ,  ,  ,  .  ,  ,, 

tary  Paul  Martin  asserted  that  the  both  the  steamships  .strike  | 

Canadian  Farm  Loans  board  found  — which  most  seriously  menaces  j 
it  impossibe  to  make  loans  in  the  the  national  economy  in  that  it  in-  | 
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FARM  SECURITY 
ACT  DEFENDED 
DOUGLAS  GOV’T 


Injected  into  by  Election  Cam¬ 
paign  With  Claim  Lend¬ 
ing  Bodies  Satisfied 


province  because  of  this  legislation,  yolves  a  serious  breakdown  in  In- 
Mr.  Douglas,  however,  continued  shipping  -  and  the  te.x- 


to  stand  b^hind'the  principle  of  the 


act  and  threatened  to  appeal  the  strike  there  is  indicated  a  re¬ 
issue  to  the  judicial  committee  of  luctance,  and  even  determination, 
the  privy  council,  if  the  supreme  on  the  part  of  employers,  not  to 
court  declares  it  ultra  vires  at  the  cie  representatives  of 

‘  ”  At^fh^^or"  e  bv-election  and  at  unions  who  have  called  the 

other  meetings  in  the  province  current  strikes.  This  attitude 
F.C.F.  speakers  are  projecting  the  would  seem  to  be  doubly  signifi-  i 
controversy  as  one  of  the  election  cant  in  view  of  the  charge  by  Fed-  j 
issues.  So  far  as  the  rural  people  Labor  Minister  Mitcheil  that 

ot  Saskatchewan  are  concerned,  ....  ,  .  .  . 

however,  the  high-powered  sociaiist  controlling  elements  in  certain  j 
oratory  is  recognized  as  a  lot  of  strikes  are  more  interested  in  see-  j 
nonsense.  They  can’t  get  loans  ing  that  the  dLsturbances  are  con- 
anyway,  and  the  socialist  propa-  tinned,  for  politicai  purposes,  than 
ganda  is  only  making  matters  so  settlements  are  reached,  and 

much  worse.  ,  .  .  .  _  .  „ 


Mr.  Burtwell  expressed  surprise 


that  settlements  are  reached,  and 
the  observations  of  Premier  Du- 


at  Premier  Douglas’s  statement  that  plessis,  of  Quebec,  that  Commun- 
the  loaning  companies  were  “satis-  ist  agitators  are  at  work  in  stir- 


fied’’  with  the  Saskatchewan  Farm 
Securities  Act. 


ring  up  labor-capital  disturb  u'ces 


U.S.  Crude  Position  Poses  New  I 
Supply  Problem  for  Cana-  * 
dian  Oil  Industry 

DOMESTIC  NEEDS  RISE 

Net  Earnings  of  Company  En-  . 
banced  to  Extent  of  31  Cents  i 
a  Share  Due  to  Recent  Fin- 1 
anting  j 

In  market  sessions  which  of  late  i 
have  fallen  into  a  somewhat  pre-  , 
mature  summer  slump,  behavior  of  j 
McOoll-Frontenac  common  has  fur-  j 
idshed  one  of  the  modest  high-  i 
'  lights  and  provoked  more  than  a  ' 
little  investor  interest.  i 

One  suggestion  advanced  for 
the  attention  currently  gained  by  i 
this  issue,  now  trading  at  around  j 
the  25-mark,  is  that  investor  I 
favor  may  well  be  due  to  the  cut  ! 
in  interest  and  dividend  require-  ! 
ments  after  recent  preferred  and 
bond  refunding.  Saving  has  been 
'  e.otimated  at  $281,410  annually, 
with  former  3V2-4’.'4  per  cent 
bonds  replaced  by  3  per  cents,  and  ^ 

4  per  cent  preferred  shares  taking 
the  piace  of  the  old  G’s;  this  works  ' 
'out  at  about  31  cents  a  common 
I  share. 

At  present  $25  a  share  level  , 
j  estimated  194  0  earnings  on  Mc- 
Coll-Fronteiiac  common  (some  ^ 

'  $2.12  a  share)  are  more  than 
I  one-twelfth  its  market  price,  it  is 
I  noted.  With  inclusion  of  the  sav- 
I  iiig  above-noted,  it  works  out  to  ^ 
better  than  one-eleventh.  On  last  ' 
year's  dividend  payment  of  75' 
cents,  it  is  pointed  out,  the  yield  ! 
is  about  three  Per  cent.  i 

Company  sales.  The  Financial 
Times  has  learned,  continue  at 
about  the  high  levels  recorded  for 
;  the  first  quarter  of  1946,  or  well 
I  above  those  of  the  like  period  in  ; 

I  the  preceding  year,  when  they 
I  reached  an  all-time  peak  in  the 
i  company’s  history.  i 

I  Crude  Siipplie.s  .rrobleiii  | 

Among  the  major  problems  con-  ' 
j  fronting  McColl-Frontenac,  in  coin-  | 

I  mon  with  all  Canadian  oil  pro-  j 
\  ducers  and  refiners,  is  that  of  se¬ 
curing  sufficient  crude  oil  to  meet  ' 
ever-widening  requirements  for  | 
domestic,  and  industrial  uses..  This  | 
was  lately  brought  to  the  fore 
with  the  promise  of  Hon.  C.  D.  | 
Howe  that  every  jeffQrt  would  be  j  - 
made  by  the  Department  of  Recon-  ' 
struction  to  fill  the  added  supply  ' 
burden  imposed  by  new  installa¬ 
tions  of  oil-burning  equipment  by 
householders  and  manufacturing  i 
concerns.  In  this  connection  the 
oil  Industry  faces  the  fact  that 
the  United  States,  hitherto  one  of  . 
Canada’s  main  sources  of  crude, 
has  herself  lately  been  obliged  to 
join  the  ranks  of  the  importers,  j 
this  throws  the  onus  upon  the  i 
Dominion  not  only  to  develop  her 
own  domestic  resources,  yields  ^ 
from  which  have  so  far  been 
meagre,  but  also  to  extend  the  ' 
search  to  other  Western  Hemis-  ! 
phere  areas.  While,  as  McColl —  i 
president  J.  M.  Pritchard  stated  i 
at  company’s  annual  meeting: 

(Continued  on  page  14) 


No  Need  For  Undue  Haste  In 
Choosing  Mr.  King’s  Successor 

Not  to  Run  for  Re-election,  but  Likely  to  Hold  dn 
Until  1950  —  Looks  with  Jaundiced  Eye  on  Strug¬ 
gle  for  his  Boots — If  Mr.  Bracken  Under-estimated 
P.M.,  He  is  Mending  His  Ways 

BY  TEMPI’S 


“The  loaning  institutions  have  di.sruption  of  production 

never  been  satisfied  with  the  Farm  general  discontent. 

Security  act,”  he  is  quoted  as  say-  R  n  Wnodworlcera 

ing.  “In  fact,  recently  the  Sask- 

atchewati  Land  Mortgage  Com-  Strike  Settled  ^ 

panies  association  wrote  the  pre-  One  bright  spot  in  the  dark  in- 

mier  setting  out  that,  in  its  opin-  ^or  picture  this  week  was  return 

3on,  part  of  tlie  act  was  beyond 

the  jurisdiction  of  the  provincial  work,  after  a  36-day  lay-off,  of 
legislature.*'  the  35,000  loggers  and  wood  work- 

“The  fact  is/’  Mr.  Burtwell  con-  ers  in  British  Columbia.  Settle- 
tinued,  *  lending  institutions  can-  nieiit  was  based  on  recommenda- 
not  favorably  consider  making  t^/^T1o  p  nu-  f  i  ot  u-  i  I 


About  Booms  and  Busts  and  the 
People  in  Between 


new  farm  loans  in  the  province.” 


tions  of  Chief  Justic  Sloan,  which. 


Other  mortgage  and  loan  men,  |  despite  the  fact  that  they  granted  I 
commented  that  certain  sections  '  major  part  of  workers’  demand, 
in  the  act  made  it  impossible  to  and  had  been  accepted  by  the  em- 
makeMoans  and  that  the  act  pro-  pioyg^s,  were  received  with  hesi- 


tected  the  had  risk  as  well  as  the 
good  risk  and  the  good  man  was 
now  finding  difficulty  in  getting  a 
loan. 


tation  i)y  the  union. 

Action  of  Labor  .Minister  Mit- 
(Continued  on  Page  14) 


Expect  Upward  Revision  In 
Ceiling  Price  On  Cement 


Of  more  than  ordinary  interest 
in  view  of  proposed  plan  for  elimln- 
ination  of  dividend  arrears  on  Can¬ 
ada  Cement  preferred  are  figures 
from  Ottawa  showing  shipments  of 
cement  from  Canadian  plants  up 
over  65  per  cent,  as  compared  with 
March  at  1,002,065  barrels  as 
against  603,511  barrels.  Four 
month  total  is  widely  ahead  of  that 
for  same  period  of  last  year. 

Reports  in  construction  liave  in¬ 
dicated  the  likelihood  of  an  early 
favorable  decision  by  W.F.T.B.  on 
application,  which  has  been  before 
it  for  some  time  now',  for  an  up. 
ward  revision  in  the  celling  on 
Portland  cement  selling  price.  It  5»’ 
pointed  out  that  there  has  been  a 
tendency  on  part  of  Trade  Board  to 
adjust  ceilings  on  construction  ma¬ 
terials  and  that,  in  view  of  the 
claims  of  the  cement  industry, 
some  increase  in  the  ceiling  would 
appear  tc  he  justified. 

Construction  programs  give  pro¬ 
mise  C'f  continued  growth  in  de¬ 
mand  for  cement  for  seme  time  to 
come. 

At  annual  meeting  of  company 
last  February,  ’’gpsident  J.  D. 
Jolinson  referred  to  tiie  concrete 
block  development  in  tlie  building 
Industry  and  said  that  the  demand 
for  concrete  bloeks  during  the  past 


year  had  been  greater  tlian  at  any 
time  in  the  history  of  the  company. 
Pointing  to  the  necessity  for  a  great 
deal  of  plant  maintenance,  he  said 
that  the  program  of  rehabilitation 
was  carried  out  as  promptly  as 
possiple,  depending  largely  upon 
the  availability  of  the  necessary 
materials. 

— 
.STANDARD  El’EL  REFUNDING  | 

Offering  is  being  made  by  Wood, 
Gundy  &  Co.,  Ltd.,  of  a  new  issue  ! 
of  20,00  0  shares  of  preferred  | 

shares  of  Standard  Fuel  Co.,  Ltd.  | 
The  shares  with  par  value  of  $50  a  I 
share,  are  offeied  at  price  of  $51  a 
share  to  yield  about  4.41  p.c.  Pro¬ 
ceeds  are  to  provide  in  part  for  the  ] 
redemption  of  the  presently  out¬ 
standing  $1,156,000  61/4%  prefer¬ 
red  shares  at  $110  and  accrued  in¬ 
terest  on  Aug.  31,  1946. 

Operation  will  reduce  annual 
preferred  dividend  requirements 
from  $75,140  to  $45,000,  a  saving  i 
equivalent  to  about  60  cents  a  share  | 
on  common.  j 

Prospectus  issued  in  connection 
with  new  issue  states  that  forth-  | 
coming  annual  report  of  company  j 
will  show  an  increase  of  12.3  per  j 
cent,  in  net  earnings  over  preced¬ 
ing  year.  I 


THE  new'  boom-bust  combina¬ 
tion,  which  everyone  is  worried 
looks  like  it  might  turn 
out  to  be  a  humdinger.  It  looks 
not  only  as  if  it  might  come 
quicker  than  has  been  anticipat¬ 
ed,  Imt  it  also  might  he  a  more 
confusing  and  a  less  “corrective” 
development  tlian  such  sequences 
have  lieen  in  the  past. 

Tliere  are  a  lot  of  people  who 
still  advocate  that  matters  he 
left  completely  to  their  own  re¬ 
sources,  that  we  permit  booms  to 
go  their  allotted  length  and  that 
we  pray  only  that  the  busts  to 
follow  do  not  go  too  deeply  and 
do  not  last  too  long.  These 
people  really  belong  to  that  old 
Chestertonian  school  which 
miglit  adopt  for  its  slogan  words 
such  as  these:  “inflation  and 
deflation  are  very  similar,  | 
especially  deflation”.  Some  j 
audiences  are  just  sufficiently  , 
enamoured  with  words,  any  kind 
of  words,  to  regard  such  say¬ 
ings  as  quite  erudite. 

Unfortunately  in  the  present 
alignment  of  hoom-hust  factors 
there  is  nothing  at  all  that 
might  be  described  as  funny. 
The  present  alignment  of  factors 
is  of  a  nature  that  indicates  a 
bust  even  while  we  are  in  the 
midst  of  a  boom,  and  that,  as 
St.  Paul  used  to  say, is  not  good 
at  all.  'I’he  thing  tlidt  indicates 
that  such  a  development  might 
he  afoot  is  the  fact  that  it  would 
not  make  sense.  The  less  sense 
there  is  to  something  today  the 
more  likely  it  will  be  brought 
about. 

«  «  « 

Some  three  months  ago  we 
pealed  a  tocsin  in  this  space  to 
show  that  half  of  the  expected 
post-war  buying  had  gone 
‘phutt’.  AVe  now  are  coming  to  | 
a  point  where  a  goodly  portion  j 
of  the  rest  may  go  ‘phutt’  too  j 


By  E.  C.  ERTL 

as  buyers  beg’u  to  strike  against 
repeated  holdup.*.  While  we  are 
still  in  the  throes  of  a  rather 
violent  inflationary  cycle,  spurred 
on  by  the  demands  for  higher 
(wage)  costs  on  the  one  hand  and 
by  the  tailend  of  a  war-time  black 
market  tiyister  on  the  other 
hand,  we  discover  now  that  the 
deflationaiy  forces  have  been 
much  more  active  all  along  and 
that  instead  of  an  inflationary 
boom  lasting  at  least  another 
two  years  we  may  he  wrestling 
with  a  burst  lialloon  even  before 
the  end  of  1  946.  There  is  really 
a  deeper  significance  In  all  this 
than  just  that  of  an  economic 
reversal.  The  significance  Is  in 
the  overlooking  of  the  fact  that 
a  vast  mass  of  the  population 
both  in  Canada  and  in  the  Unit¬ 
ed  States  has  never  participated 
in  the  Inflationary  boom,  hav¬ 
ing  been  prevented  by  the  law  of 
salary  freezing  and  by  other 
factors  from  joining  in  the  rush. 

Another  significant  fact  is 
that  for  the  first  time  a  lioom 
which  was  founded  almost  ex¬ 
clusively  on  the  strength  of 
money  borrowed  by  govern¬ 
ments  from  the  future  has  now 
been  projected  ahead  as  a  de¬ 
sirable  and  permanent  state  of 
affairs.  Unlike  the  lioom  of  the 
later  ‘Twenties’,  which  was 
built  upon  the  practice  of  people 
borrowing  from  each  other  and 
then  all  going  liust,  the  recent 
and  present  inflationary  develop¬ 
ment  is  due  solely  to  the  fact 
that  the  savings  and  earnings 
power  of  one  group  of  classes 
have  been  systematically  employ¬ 
ed  to  finance  the  activities  and 
higher  earning  powers  of  other 


Index  on  Back  Page 


classes.  The  present  boom, 
therefore,  is  actually  only  one 
panel  of  a  larger  picture,  an- 
otlier  panel  being  the  accelerat¬ 
ed  redistribution  ot  wealth  and 
economic  power  within  the 
country  and  from  this  continent 
to  the  many  ‘have-not’  nations 
of  the  world. 

¥  #  ¥ 

The  temporary  advantages 
which  naturally  flow  from  a 
boom  are  thus  confined  almost 
exclusively  to  those  sections  of 
people  whose  organizational 
strength  allows  tliem  to  enforce 
demands  for  “a  greater  share 
of  the  national  income".  .\s  long 
as  there  is  no  actual  increase 
in  the  national  income  to  equal 
those  demands,  there  must  he 
quite  naturally  a  reduction  of 
a  share  ot'  the  national  income 
which  is  at  the  disposal  of  other 
sections. 

Where  such  sections  are  pos¬ 
sessed  of  sufficent  capital,  aside 
from  their  earning  power,  they 
can  draw  on  their  capital  and 
for  the  time  being  allow  their 
spending  to  keep  step  with 
inflationijiry  advances.  Where 
such  sections  are  not  possessed  of 
capital  In  addition  to  their  earn¬ 
ing  power  however,  the  reduc¬ 
tion  of  their  purchasing  power 
must  be  regarded  as  a  deflation¬ 
ary  pressure;  and  the  size  and 
economic  Importance  ot  these 
sections  has  been  definitely  un¬ 
derestimated. 

Quite  naturally  then  we  must 
come  to  a  point  where  the  real 
as  well  as  the  comparative  pur¬ 
chasing  ])ower  of  large  sections 
have  been  reduced  sufficiently 
to  make  a  difference  which  can¬ 
not  escape  the  attention  of 
even  the  niost  optimistic  “boom 
forever”  advocates. 

That  this  point  has  been 
(Continued  on  page  14) 


Montreal  Power  Appraisal 
Sets  Value  Of  $135,295,663 


Those  who  took  in  tJw*  big  party  given  to  Prime  Minister  King 
in  the  House  of  Commons  restaurant  are  not  likely  to  forget  it  in  a 
hurry.  Let’s  skip  over  most  of  it,  and  say  that  two  things  stand  out: 
1.  Mr.  King  is  not  going  to  run  another  general  election.  2.  He  is  not 
going  to  resign  the  leadership  of  the  Liberal  party  for  some  time  yet. 

W’ith  his  characteristic  tendency  for  under-statement,  I’d  say  tliat 
there  is  quite  a  bit  to  be  deduced  from  what  he  interred,  as  well  as 
what  he  said.  You  can  dismiss  quickly,  of  course,  the  statement  that 
he  is  not  going  to  run  again.  This  means  that  he’ll  try  to  hold  on  till 
1950,  if  he  feels  he  can  do  so.  But  when  the  time  comes  to  le.id  Hie 
Liberal  party  in  the  21st  parliament,  he  will  not  b-c  the  man  leading  it. 

It  seemed  quite  clear  trom  - 

what  he  said  that  Mr.  King  is  not  ^  »  a  m 

going  to  give  up  the  leadcrshln  of  SCC  COftjIfSfOff  AS 
the  Liberal  party  tomorrow.  ^m^a  ma. 

“They  tell  me  I  am  looking  ,  %MDteCt  %9f  StPlRCS 
well”,  he  said.  Then  he  paused,  j  _ 

“I  am  well.”  'rFMPL'S 

If  you  heard  that,  you  heard  a 
nian  say  he  was  feeling  fit.  ex-  — — — ^ 

pected  to  he  feeling  fit.  and  that  Ottawa — Pretty  nearly  every- 

there  w’as  a  lot  of  life  in  the  old  thing  that  can  he  said  has  licen 
war  horse  yet,  i  said  about  the  seamen’s  strike. 

But  what  I  think  made  him  no  But  there  are  two  points  1  would 
emphatic  about  his  announcement  like  to  settle.  The  first  is  that 
that  he  wanted  to  be  around  for  ■  Pat  Sullivan  and  his  seamen 
a  while  yet  is  his  annoyance,  if  do  not  look  as  if  they  want  to 
not  something  stronger,  at  tlie  settle  the  seamen's  strike.  That 
way  the  boys  are  scrambling  for  '  view  is  also  held  in  government 
his  job.  This  struggle  for  dead  '  quarters.  In  other  words,  what 
men’s  hoots  nauseates  him  a  !  Mr.  Sullivan  wants  is  confusion, 
little,  although  there  is  no  rea-  |  not  an  agreement, 
son  why  It  should.  He  had  hopes  j  mind  goes  hack  to  a  pair 

himself,  away  back  when.  But  i  of  up  and  coming  operators, 
■Mr.  King  is  very  finicky  about  the  .  whose  real  names  I  forget,  but 
nose,  when  it  conies  to  the  .strug-  i  whose  alia.ses  were  T.eoii  and 
gle  among  the  heirs  -  apparent,  !  Trotsky.  Tliey  conceived  the 
and  so  he  as  goo<l  as  served  notice  i  idea  of  confusing  everyliody 
to  the  hoys  that  he  was  still  on  alioiit  everything.  Tlien  when 
the  jol),  and  intended  to  stay  on  the  goaded  folks  couUl  stand  it 
the  job  for  quite  a  while  yet.  I  no  longer,  they  said:  "Look. 

flp  ¥  !  leave  everything  to  us.  We  can 

Tliere  was  one  poi.gnant  note.  settle  things." 

That  was  when  the  Hon.  .Sen.  (’.  This  they  proceeded  to  do. 

U.  Ballantyne,  veteran  figure  on  True,  they  were  obliged  to 
The  Hill,  and  for  some  years  a  starve  some  people,  and  they  had 
member  of  the  same  party  as  to  shoot  the  opposition  party. 
Mr.  King,  paid  tribute  to  the  By  one  way  and  another,  they 
prime  minister.  Ranging  hack  got  a  goveriiiiioin  going.  Today, 
through  memory’s  lane,  he  found  while  the  survivors  of  this  and 
milch  to  admire  in  Mr.  King.  tliat  purge  pretty  much  repudiate 

Mr.  King,  quick  to  note  a  cour-  the  original  methods,  and  indeed 
tesy.  did  not  overlook  this,  .md  i  managed  to  exile  one  of  the  or- 
singled  out  Senator  Ballantyne,  ’  iginal  Brain  Trusters  (Mr.  Trot- 
called  him  an  old  friend.  rcni''in-  sky)  nevertheless  they  manage 
hered  they  had  known  each  otlier  to  keep  going  on  the  one  party 
about  40  years,  it  was  a  touch-  |  system. 

ing  interlude,  and  one  sO  char-  '  Maylie  the  Russians  like  this, 
acteristic  of  the  prime  minister.  :  and  maybe  they  have  no  choice. 
A  compliment  Mr.  King  may  j  But  her-'  in  Canada,  we  believe 
forget;  hut  .a  eou^tes.y-gjnever.  „„  ht  Opposition  parties.  ’»«d'--'we 
""  John  Brdcken  'was  in  rare  don’t  liquidate  the  Opposition, 
form.  In  fact  he  was  in  the  best  As  a  matter  of  fact,  sooner  or 
form  I  have  ever  heard  him.  He  later,  rather  than  shoot  them, 
said  just  the  right  things,  said  i  "'e  elect  them  to  lie  the  govern- 
Ihem  well.  Inclined  to  he  heavy.  ment. 
to  be  wooden,  he  was  as  light  as  ,  *  •  • 

gossamer  when  nec'd  be.  Now  I  am  only  suggesting  tliat 

He  clumped  rather  heavily  “II  these  strikes  are  part  of  a 
through  the  pleasantry  about  pattern  of  confusion.  The  idea  fs 
going  to  be  the  next  prime  min-  to  bedevil  the  Canadian  people 
ister  of  Canada,  but  the  crowd  j  so  thoroughly  that  finally  the 
took  it  in  good  part.  They’ve  '  agonized  pulilic  will  say;  “For 
heard  Conservative  predictions  God’s  sake,  can  nobody  end  all 
Iiefore.  this?” 

Then  there  was  another  thing.  !  Then  the  Reds  will  say;  “Sure. 

A  man  told  me  two  years  ago  out  ,  we  can,  just  call  us  in.”  That’s 
west,  that  Mr.  Bracken  had  one  ,  only  going  to  lie  the  legend.  The 
bad  fault  —  he  underestimated  tact  is  that  some  of  these  days, 
Mr.  King.  I  rather  think  he  Is  the  government  will  crack  down 
overcoming  h  i  s  fault.  John  on  the  excesses  these  labor  lea- 
Bracken,  not  always  quick  on  the  I  ders  perpetrate  under  the  dis- 
(Contlnued  on  Page  16)  (Continued  on  page  16) 


I  BY  TEMPUS 

Ottawa — Pretty  nearly  every¬ 
thing  that  can  he  said  has  licen 
I  said  about  the  seamen's  strike. 

But  there  are  two  points  1  would 
'  like  to  settle.  The  first  is  that 
■  Pat  Sullivan  and  his  seamen 
do  not  look  as  if  they  want  to 
settle  the  seamen's  strike.  That 
'  view  is  also  held  in  government 
'  quarters.  In  other  words,  what 
!  Mr.  Sullivan  wants  is  confusion. 

not  an  agreement, 
j  mind  goes  hack  to  a  pair 

I  of  up  and  coming  operators, 
whose  real  names  I  forget,  but 
j  whose  alia.ses  were  T.eon  and 
!  Trotsky.  Tliey  conceived  the 
I  idea  of  confusing  everyliody 
aliout  everything.  Tlien  when 
the  goaded  folks  coul<l  stand  it 
I  no  longer,  the.v  said:  “Look. 
!  leave  everything  to  us.  We  can 
settle  things." 

This  (hey  proceeded  to  do. 
True,  they  were  olillged  to 
starve  some  people,  and  they  had 
to  shoot  the  opposition  party. 
By  one  way  and  another,  they 
got  a  govemiiieiu  going.  Today, 
while  tile  siirvivor.s  of  this  and 
tliat  purge  pretty  much  repudiate 
the  original  methods,  and  indeed 
I  managed  to  exile  one  of  the  or- 
’  iginal  Brain  Trusters  (Mr.  Trot¬ 
sky)  nevertheless  they  manage 
to  keep  going  on  the  one  party 
I  system. 

'  Maylie  the  Russians  like  this, 

:  and  maybe  they  liave  no  choice. 

I  But  her-'  in  Canada,  we  believe 
ill  Opposition  parties.  ’»«d'--'we 
I  don’t  liquidate  the  Opposition. 
As  a  matter  of  fact,  sooner  or 
later,  rather  than  shoot  them, 
i  we  elect  them  to  lie  the  govern¬ 
ment. 

I  ¥  m  * 

Now  I  am  only  suggesting  tliat 
all  the.se  strikes  are  part  of  a 
pattern  of  confusion.  The  idea  fs 
to  liedevil  the  Canadian  people 
I  so  thoroughly  that  finally  the 
'  agonized  pulilic  will  say;  “For 
God’s  sake,  can  nobody  end  all 
'  this?” 

!  Then  the  Reds  will  say;  “Sure. 

I  we  can,  just  call  us  in.”  That’s 
only  going  to  he  the  legend.  The 
fact  is  that  some  of  these  days, 
the  government  will  crack  down 
on  the  excesses  these  labor  lea- 
I  ders  perpetrate  under  the  dis- 

(Conttnued  on  page  16) 


Londoner  Approves 
Cement  Plan 

Toronro  —  Viscount  Ilard- 
iiige,  a  partner  of  Kitcat  & 
.\itken.  London,  Eng,,  at 
present  on  one  of  his  many 
trips  to  Canada  to  look  after 
pre-war  iiivestnieiiis  of  Brit¬ 
ons  in  Canada,  stated  here 
tliat  "altliough  the  ('anada 
Cement  iireferred  i-oniiiro- 
mise  plan  lias  not  yet  been 
submitted  to  i  n  d  i  v  i  d  ii  a  1 
shareholders,  it  commends 
itself  to  our  firm  and  our 
associates  .as  advantageous. 
The  sliares  were  originally 
placed  in  Britiun  ihrough  our 
firm  and  we  propose  to  ad¬ 
vise  our  clients  to  support 
it.” 


HIGHER  EARNINGS 
FOR  DOM. ‘STORES 
ON  RECORD  SALES 


Stores  Operated  at  24-year  Low 
but  Value  of  Sales  at 
New  Peak 

RETAINED  NET  $1.55 

Despite  a  further  roditciion  in 
number  of  stores  operated  during 
period.  Dominion  Stores  l.imlled  re¬ 
ports  tor  fiscal  year  ended  March 
16th.  1946,  value  of  sales  at  a  new 
ali-tiiiie  peak  and  retained  net  earn¬ 
ings  after  all  charges  equal  to  .$1.55 
a  share  on  290.014  shares  of  no  par 
value  capital  stock  outstanding  at 
end  of  year  as  compared  with  re¬ 
tained  net  for  preceding  fiscal  year 
equal  to  $1.29  a  share  on  280. 011 
shares  outstaiiding. 

Refundable  portion  of  e.p.  lax  tor 
year  under  review  was  ciitial  to  50 
cents  a  share  on  outstanding  slock 
as  against  43  cents  a  share  for  pre- 
Uious  year,  indicating  actual  not 
earnings  of  $2.05  a  share  and  $1.72 
.a.  share  for  l!i41-45  and  1945-46 
fiscal  years  respectively. 

Sales  for  fiscal  year  under  re¬ 
view  aiiiounted  to  $3 4 .S 29.:!  1 5.  an 
'  increase  of  $2,840,000,  or  8.8  per 
i  cent  and  although  cost  of  sales  in- 
I  creased  $2,530,000  to  $33,233,797 
;  operating  profit  showed  an  increase 
I  of  $:'tl  0,000  at  $1,595,547.  Depre- 
}  elation  write-off  was  $43,000  lower 
I  at  $83,509;  appropriation  for  pen- 
!  sion  plan  was  up  over  $20,000; 

:  executives  remuneration  was  nearly 
$20,000  higher  at  $96,761:  while 
:  income  and  e.p.  tax  provision  was 
■  up  $220,000  at  $885,000.  Net  earn- 
‘  iiig.s  after  all  deductions  showed  a 
i  gain  of  nearly  $ 90.000  at  $4  50,8  03. 

I  Report  points  out  that,  at  end  of 
year  under  review,  company  liad  a 
'  total  of  234  stores  in  operation.  9 
'  less  than  at  end  of  preceding  year 
and  tlie  least  number  operated  in 
past  24  years.  Average  weekly 

sales  per  store  for  year  ended 
March  16th  last  showed  an  increase 
I  ot  13.58  per  cent  over  that  for  pre¬ 
vious  fiscal  year.  Profit  and  loss 

figures  for  past  2  years  compare 
as  follows:  — 

!  Year  IC’xl.  Veae  Liid. 

Mac.  HI. ’((1  Mar.  17,’ I,'. 

I  A  ,« 

'  Sales  .  .■i(.,S2:i.;!i.'p 

!  dost  of  Sales  . ;t;t,z;ia,7',i7  a(i.7(U,ii.s 


Operating  profit 
.\dd  till,  rained  . 


,  Deduct: 

'  Depreciation  . 

I’rnslon  plan 
K\.  rrintincralioii 
Dircctois'  fees  .... 

I.cgal  fees  . 

Inc.  IM‘.  taxes  ... 


i,.'iii.->,.'>i7  t.as.'i.ai,'. 

aa.iiii  aa,.‘ia.i 


aS.S.I.dlHl  aOCM.OOd 


Xet  . . .  4.-.o.8(ia  an  MIX 

Per  share  net  .  l)1..'>.'i  cl. ’2:1 

'  (ai  I'lxcludcs  rcfnndaltle  portion  of 
:  .SI  Ki.linil  for  1!it(i  and  .sizil.dim  (or  Idt.'i. 
I  (1)1  on  2!ld,0l  t  sliarcs  outstanding,  (cl  on 
aXd.dll  stiarcs  outstanding, 
j  Reflects  Capital  Expeiidimres 
I  Balance  sheet  reflects  capital  ex¬ 
penditures  in  connection  witli  ac- 
;  qiiisition  of  new  plant,  land  prop¬ 
erties  and  store  equipment  during 
'  year,  net  working  capital,  while  at 
I  (Continued  on  Page  16) 


Spread  of  Over  $80  Million  as 
Compared  with  Hydro 
Offer 

VALUE  STOCK  AT  $40 

Shareholders  Vote  Rejection  of 
I  Offer  Md  Ask  Substitution 
I  for  L.  E.  Potvin  on  Arbitra* 
j  tion  Board 

t’onipaiiy  valuation  of  combined 
asset.*  of  Montreal  Idght,  Heal  & 
Power  Consolidated  Bcauliarnois 
Light.  Heat  &  Power  Co.  and  Mont- 
,  real  Island  Power  Co.  is  more  than 
$121)  million  in  excess  of  figure  of- 
,  fered  by  (juehec  Hydro  sliareholdcrs 
were  infornu'd  at  special  meeting 
held  on  Wednesday  of  this  week. 
Figures  were  presented  by  John  S. 
Norris  pn'sident  of  .Montreal  Pow¬ 
er,  wild  iiidicaied  tliat  company’s 
•'i|>piaisal  of  tlie  assets  of  tlie  3  coin- 
panii's  .suggested  a  value  of  $4i)  a 
slmre  for  Power  .stock  as  compared 
with  approximately  $1,-,  a  share 
v.hich  would  uecru*>  to  sharehold¬ 
ers  under  terms  of  Hydro  offer. 

Dealing  witli  assets  of  .Montri'al 
I’ower.  Mr.  Norris  told  the  meeting 
that,  instead  of  the  $54,()0i'.h()0 
gross  offered  by  Hydro,  Hie  com- 
liany  value.*  the  assets  at  $i:t.'i.- 
295,663,  based  on  an  aiipraisal  of 
engineers  wlio  worked  on  Hie  situ¬ 
ation  for  fifteen  montlis.  This  is  a 
difference  of  over  $80,oon,0on. 

Mr.  Norris,  answering  (jiiesi ions, 
said  Hie  coiiipaiiy'.s  own  valuation 
ill  the  case  of  .Montreal  Island  J'ow- 
er  exceeds  (he  Hydro  offer  by  $4.- 
('00. POO  and  in  the  case  of  Beau- 
harnois  Iiy  $37,000,000.  Thus  Hiero 
is  a  comliined  differeiiee  of  over 
1  $120,000,000. 

!  Hilly  HperaHiig  .l.ssets 

,  ‘'This  niei'ting  o:  shareholders 
of  .Montreal  Light.  Heat  <\;  Power 
I  Consolidated"  .Mr.  Norris  said,-“lias 
been  called  in  order  that  the  share- 
liolders  ni  a  y  consider  the  of- 
fer  of  indemnity  recently  made  liy 
the  Queliee  Hydro-Eleelric  Com¬ 
mission  a.s  comiieiisation  for  lliose 
assets  of  tlie  Company  wliicli  have 
'  tieen  ttiken  from  it  by  t  xpiopria- 
tioii  and  have  .since  .\pril  l.-itii, 
1  944.  been  operated  by  the  Co  i - 
mission. 

'  "Those  assets,  I  wish  to  make 
I  clear,  coiiiiirisi'  only  the  opertiting 
j  assets  used  in  tlie  generation  and 
'  dLslrihution  of  gas  and  electrie.'ty 
^  and  do  not  Include  the  investments 
'  ill  bonds  or  shares  of  other  compan- 
;  ies  wliich  are  still  owned  by  your 
company. 

1  “These  investments,  wliidi  lii- 
I  elude  hotli  1)0 11  (Is  and  share.*  of 
'  Beauliarnois  Light,  iieat  and  Power 
Comiiany  and  of  .Montreal  Island 
;  Power  Coiiipany,  apiiear  on  tlie 
liooks  of  tlie  Comiiany  at  apiiroxi- 
'  iiiately  $100,000,000  and  are  coni- 
I  monly  referri'd  to  as  ‘residual  as- 
,  s(ts’  to  dlstin.giiish  iliem  from  Hie 
a.sseis  which  passed  as  a  result  of 
‘  the  expropriation  into  the  hands  of 
the  Quebec  Hydro-Elecitric  Coni- 
;  mission. 

I  “1  should  also  point  out  that  the 
:  offer  to  he  I'onsidered  at  tliis  nieet- 
'  ing  relates  only  to  assets  of  -Moiit- 
j  real  i.ight.  Heat  &■  Power  Consoli¬ 
dated  and  not  to  lussets.  of  Beau- 
hariiois  Li.'tht,  Heat  and  Power 
I  Comiiany  or  of  .Montre:il  Island 
I  Power  Company.  Eacli  of  iliese 
two  last  named  companies  has  re¬ 
ceived  a  separate  offer  which  share¬ 
holders  of  those  companies  will 
consider  at  meeting.*  to  he  held  la¬ 
ter  this  week. 

“What  we  have  to  coiisiiler  is 
an  offer  made  for  assets  of  Mont¬ 
real  Light,  Heat  &  I'ower,  wliich 
are  now  in  possession  of  and  oiier- 
ated  Iiy  the  Quebee  Hydro-Electric 
Commission.  It  i.s  not  an  offer  to 
purchase  the  shares  of  Hie  Com- 
Iiaiiy. 

verhatirn  cojiy  of  the  Com¬ 
mission’s  offer  is  included  in  our 
letter  to  Sliareholders  of  May  31 
last  and  1  am  taking  it  for  granted 
that  those  present  have  an  iiiider- 
staiiding  of  the  offer. 

“Tlie  Commission  has  in  some 

(Continued  on  Page  16) 


Canadian  Government, 
Municipal  and 
Corporation  Securities 


In  matters  relating  to  investment  or 
the  underwriting  and  distribution  of 
securities,  the  facilities  of  our  organ¬ 
ization  are  always  at  your  disposal. 


Security  offerings  furnished 
upon  request. 


The  Wood  Gundy  Corpora tioiig 


Limited 


VxncouTer 

Victoria 


London,  Eng.  IlaimJton  Kitchener  London,  C*dU 
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IMPROVED  YEAR  l|.  S.  NEWSPRINT 

10  DTDADTrn  DV  Mexican  peso  winn  in  llir<lJl|D  - 

KIjI  UIvIIjII  DI  remained  practically  unchanged  lljr  I A  niljnj^lY  Minae  Basin  Pulp  and  Paper 

during  1945,  the  closing  rate  on  Co.,  Ltd.,  of  Hantsport,  Nova  Sco- 

f  lAOT'  December,  which  remains  un-  -  tla,  advises  that  It  will  redeem  be- 

MljAlLArl  Lllin  1  •'hanged  at  the  date  of  this  report,  Tonnage  25.3  p.c.  up  from  fore  maturity  all  of  outstanding 

mu^aiviraiw  vai  a  ^2%  cents  Canadian  cur-  (r  a  n-  refunding  and  general;  mortgage 

-  rency.  T®""  ^6°  7"  ^®*  sinking  fund  bonds  of  the  5Mi% 

QaUa  and  Onaratinff  Profita  Current  assets  are  strong  at  ll.*?. 3  clme  from  45  aeries  due  1955  on  August  1,  1946. 

»»/  II  AU  j  «  mloe  A  millions,  including  accounts  receiv-  - -  The  following  premiums  will  ac- 

Weii  Ahead  tor  1945,  and  gj,jp  gj.  |2, 443, 979.  bonds  at  $3,-  Apparent  total  consumption  of  company  principal  amounts:  — 
Fixed  Charges  Lower  801,428,  cash  at  $7,094,771,  newsprint  in  the  United  States  j  2-3%  on  the  5%%  series  due 

-  Current  liabilities  are  shown  at  amounted  to  368,287  tons  In  May  1953;  ’X  on  the  6%s  due  1954, 

POgITIOM  IMPRnVFn  $4,282,338,  sinking  fund  reserves  which  was  3,521  tons  or  1.0  per  ^^^<1  2  %  oh  the  5  Vis  1955,  plus  ac- 

rvoiiivm  iiwriWYi:.!/  are  shown  at  $12,132,622.  The  debt  cent,  more  than  In  April,  74,291  grued  interest  in  each  case. 

rr  .  „„  ,,  balance  is  now  $6,297,326.  The  ‘"ns  or  25.3  per  cent,  more  than  In - 

Toronto.  Reflecting  increased  jy^^ed  debt  is  $33,370,828.  The  May  1945  and  69,342  tons  or  23^2  p 

sales  of  electric  ty  and  higher  level  oovernments  still  owe  the  per  cent  higher  than  In  May  1939.  Ratify  By-Law  Changes 

w  company  $4.8  million.  Total  assets  Apparent  total  stocks  of  all  Unit-  Jamaica  Public  Service 


U.  S.  NEWSPRINT 
USE  IS  HIGHER 


Minas  Basen  Pulp 

Redeeming  Bonds 


VOL  10  niunijR  Minas  Basin  Pulp  and  Paper 
Co.,  Ltd.,  of  Hantsport,  Nova  Sco- 

-  tla,  advises  that  it  will  redeem  be- 

May  Tonnage  25.3  p.c.  up  from  fore  maturity  all  of  outstanding 
V—  n».  refunding  and  general;  mortgage 

Year  Ago  -  Dtocks  ue  alnuintr  tutiH  hnn<Va  nf  the  .6  lA  C-, 


Sales  and  Operating  Profits 
Well  Ahead  for  1945,  and 
Fixed  Charges  Lower 

POSITION  IMPROVED 


annual  report  of  Mexican  Light  and  are  $127  506  6’9  ed  States  consumers  increased  8,-  lYa.iiaiva  r  ui/nw  ww 

Power  Co.  Ltd.,  for  year  1945  shows  _  _  454  tons  in  May  over  preceding  - 

an  expansion  of  almost  $3  million  r-  ^  month  at  356,645  tons.  Corres-  Jamaica  Public  Service  Co.,  Ltd., 

in  gross  revenues  as  compared  with  UlUOII  S.S.  Company  ponding  stock  at  the  end  of  May  reports  that  shareholders  at  a  gen- 

previous  year  and,  despite  much  .  a  ••.  T  El  s  1945  were  427,975  tons  and  at  the  ^ral  meeting  adopted  the  re.solution 

heavier  labor  costs,  company  was  IS  Adding  lO  rlCCt  gn^j  ^lay  1939  were  369,556  tons,  passed  at  the  annual  general  meet- 

able  to  report  a  sizeable  net  profit  ^  -  Shipments  from  Canada  in  the  held  early  in  May,  altering  ar- 

after  all  charges  for  year  under  re-  Vancouver:  —  Coastwise  service  months  of  1946  represent-  tides  *9  and  31  of  the  articles  of 

view  as  compared  with  a  consider-  furnished  by  the  fleet  of  fifteen  77  p^jj,  cent,  of  the  total  United  fhe  association.  Article  29  was  al- 


V—  n».  refunding  and  general;  mortgage 

Year  Ago  —  Stocks  Ue  sinking  fund  bonds  of  the  5V4% 

clme  from  45  series  due  1955  on  August  1,  1946. 

- -  The  following  premiums  will  ac- 

Apparent  total  consumption  of  company  principal  amounts:  — 
newsprint  in  the  United  States  j  2-3%  on  the  5  V6  %  series  due 


Ratify  By-Law  Changes 
Jamaica  Public  Service 


Jamaica  Public  Service  Co.,  Ltd., 


Vancouver: 


abie  net  loss  for  year  before.  steamships  and  two  motor  vessels  gt^tes  supply  compared  with  75  tered  so  as  to  modify  the  provisions 

Other  features  of  company  re-  |  of  Union  Steamship  Company  of  corresponding  pe-  dealing  with  the  quorum  for  share- 

port  for  1945  are  announcement  Limited,  will  be  augmented  by  7945  and  60  per  cent  in  holders’  meetings  so  that  for  gen- 

of  arrangements  to  install  a  fifth  ^hree  converted  Castle  class  cor-  jggg  shipments  from  Newfound-  ei'^l  meetings  and  special  general 

turbogenerator  at  Nonoalco  of  25,-  vettes  and  one  converted  China  jand  amounted  to  4  per  cent  of  the  meetings,  the  quorum  shall  be  the 

000  k.w.  capacity,  and  reference  to  coast  thi.s  summer.  compared  with  3  per  cent,  members  present,  provided  they  be 

the  publication  during  1945  of  the  Financing  of  these  additions  to  2  per  cent,  in  1939.  net  than  five  in  number,  and 

new  regulations  of  the  Law  of  Elec-  vital  coast  service  catering  to  jjhipments  from  United  States  mills  or  represent,  by  proxy,  not 

trie  Industry.  logging  and  lumbering,  pulp  and  the  first  five  months  of  the  than  one  third  of  the  issued 

Gross  earnings  of  Mexican  Light  paper  mills,  fishing  stations  and  79  per  cent  of  the  capital  of  company. 

1945  were  higher  than  in  1944  by  canneries  and  to  the  tourist  trade  total  compared  with  22  per  cent  in  Article  31  as  altered  will  pro- 

$2,996,018  at  $15,623,898,  Cana-  has  to  date  been  arranged  through  jg^g  gg  per  cent,  in  1939.  vide  that  holders  of  ordinary  shares 

dian  currency,  an  increase  of  23.73  fhe  company’s  bank.  It  is  under-  v/ere  no  imports'  from  Eu-  and  7%  cumulative  preferred 

per  cent.  stood  that  long-term  financing  will  7p  jj^^t  five  months  of  shares  shall  be  entitled  to  one  vote 

A  further  increase  in  wages  be-  be  arranged  later.  7946-  in  the  same  period  of  1939  |  for  every  share  held,  but  that  hold- 

came  effective  on  1st  January,  Purchase  and  conversion  of  the  ^hey  ' represented  10  per  cent,  of  ers  of  the  7%  preferred  shares 
1946.  This  increase,  together  with  vessels  involves  a  very  substantial  707^7  United  States  supply.  shall  not  be  entitled  to  vote  until 

tliat  which  became  effective  in  aggregate  InvWtment.  Newspaper  advertising  linage  In  dividends  are  in  arrears  for  two 

1945,  will  result  in  an  annual  ad-  —  52  United  States  cities  for  the  first  years. 

ditlon  to  the  expenses  commencing  Powell  RivCr  Hit  four  months  of  the  year  was  24.3  - 

in  1946,  of  $1,000,000.  Canadian  1  •  r  *1  Per  cent,  greater  than  in  1945.  '  Cfrilces  Slow  Down 

currency,  as  compared  with  1944,  By  Logging  Strike  j  Magazine  advertising  linage  for  the  wown 

apart  from  the  immediate  increase  -  first  four  months  of  1946  was  17.9  I  B.C.  Power  ProjectS 

of  $500,000  Canadian  currency,  Powell  River  Company,  Limited,  :  per  cent,  more  than  In  the  corres-  |  _ 

which  these  higher  wages  caused  in  order  to  conserve  remaining  of  ‘  ponding  period  of  1945.  Ratio  net- j  Rritich  rnlnmhla’s  maior  power 
in  the  company's  accrued  liability  ;  supplies  pending  termination  of  the  work  billings  for  the  first  three  |  on  the  coast  are  beine  re- 


B.C.  Power  Projects 


toward  its  workers  for  separation  British  Columbia  loggers’  strike,  ,  months  of  1946  were  3.9  7 
allowances.  has  placed  its  newsprint  mill  on  a  higher  than  last  year. 

Expenses  were  up  from  $10.1  five  and  two-thirds  day  w'eek  as  ■  - 

Tnllllon  to  $12  million.  Operating  from  June  10.  The  wood  processing  Tram  Rannrf 

Income  advanced  from  $1.6  mil-  plant  has  been  cut  one  hour  ^  I  ram  lAcporr 

lions  to  $2.8  millions  and,  after  all  shift,  and  is  on  a  temporary  basis  !  For  1945  Is  DcTaycd 

deductions  for  service  of  bonds  and  of  three  seven-hour  shifts.  I 

debentures,  there  w’as  a  credit  of  - - - - In. 


•orK  puizngs  lor  tne  urst  u.ree  |  projects  on  the  coast  are  being  re- 
lonths  Of  1J46  were  3.9  per  cent,  jg^ded  by  strikes  affecting  supplies. 


$589,196  for  1945,  as  compared 
with  a  debit  of  $1.2  millions  in 
1944.  Bond  and  debenture  stock 
interest  and  sinking  fund  required 
nearly  $3  millions  in  1944,  when 
arrears  of  second  mortgage  sink- 


zt.s  uewsprinc  i.uu  on  a  ,  nigner  man  lasi  year.  electrification  project  of 

v-e  and  two-thirds  day  week  as  -  7j,g  g  ^  Power  Corp.  has  been 

lant'^ha^  w'ood  processing  McxicO  Tram  Rcporf  slowed  up  by  logging  and  lumber 

®  hour  a  ,  O  a  c  7  nf  strikes  affecting  deliveries  of  poles 

ift  and  is  on  a  temporary  basis  For  1945  Is  DeTayed  cross-arms.  On  Vancouver 

.  three  seven-hour  shifts.  j  -  I  company  has  a 

,  ■  Toronto. — As  the  government  in-  [  $150,000  program  under  way. 

$6,000,000  Gain  Seen  !  terventor  is  still  in  cliarge  and  offi-  '  The  B.  C.  Power  CoramLsslon’s 

_  _  •ID  !  c’ials  of  Mexico  Tramways  Co.  are  j  50,000  horsepower  hydro  plant  at 

For  Specialty  Papers  ;  denied  access  to  their  offices  and  j  Campbell  River,  Vancouver  Island, 

-  i  records  in  Mexico,  considerable  de-  j  is  also  affected.  Pouring  of  con- 

New  York:  —  The  $8  a  ton  in-  '  lay  has  been  experienced  by  the  I  crete  has  been  delayed  because  the 


ing  fund  were  paid  from  earnings  '  granted  for  manufac-  i  company’s  auditors  in  the  prepara-  j  contractor’s  mill  supplying  lumber 

Of  1943  Total  deductions  for  this  i  on  groundwood  spe-  .  fion  of  the  statements  for  the  year  I  7,33  been  closed  bv  the  strike, 

item  in '1945  was  $2.2  millions.  '  - 


Consequently  in  lliis  year.  a.s 
lust,  it  will  i)e  Impossible  to  hold 


of  producing  companies  by  about  I  Consequently  in  lliis  year.  a.s 
Permit  Arrears  Payment  $6,000,000  per  annum.  lust,  it  will  i)e  Impossible  to  hold 

Available  net  earnings  for  1945,  Groundwood  specialty  papers,  the  annual  meeting  in  June.  ’Che  | 
amounting  to  $1,979,977,  after  ttsed  extensively  for  mail  order  meeting  will  he  convened  as  soon  j 
fixed  service  on  bonds,  will  permit  catalogues,  telephone  hooks,  etc.,  as  possible.  Last  year  it  was  eventu- 
satisfaction  on  July  l,  1946,  of  the  are  being  produced  at  the  annual  ally  held  on  Dec.  11. 

full  current  year’s  obligations  in  of  750,000  tons.  I^argest  — — - 

respect  of  first  mortgage  sinking  manufacturers  are  St.  Regis  Paper  Dj-  By.  Og/lers  Boosf 
fund  and  second  mortgage  inter-  >  Kimberly-Clark  Corp.  and  In-  i  “ 

est  and,  after  deducting  $250,000  ternational  Paper  Company,  each  |  Can.  Car  BuSmeSS 

for  necessary  capital  expenditure  producing  close  to  100,000  tons  a  1  _  I 

will  allow  payment  of  the  arrears  year;  Crown  Zellerbach  Corp.,  and  !  i-ort  William-  _  Ganadian  Oar 


Ontario  Plant  For 

Can.  Johns-Manville 


g  Dec.  11.  Toronto:  —  Lewis  H.  Brown, 

_ ' _  president,  Canadian  Johns-Manville 

rirAoK  Rnncf  Company,  Limited,  manufacturer  of 

L/roers  ooosr  building  materials,  insulations  and 

Can.  Car  Business '  allled  industrial  products  has  an- 

I  nouncod  the  purchase  of  a  site  for 
T.-,  ,  A.'-iii  I  a  new  factory  in  the  Toronto  area  at 

fort  Milliam:^  Canadian  Car  Union,  Ontario,  about  16  miles 


fn  Minnesota  &  Ontario  Paper  are  also  I  and  Foundry  Company  now  has 

for  1945,  the  corresponding  pay-  in  the  field.  I  n  n  nnn  one  v.  t  east  of  the  city. 


for  1945,  the  corresponding  pay¬ 
ment  for  1946  and  the  setting  aside 
Of  an  amount  of  $695,043  for  pay¬ 
ment  of  interest  on  the  6  per  cent 
cumulative  income  debenture  stock. 
This  latter  sum,  together  with  an 
Undistributed  balance  of  less  than 


May  Stream  Flow 

Said  Above  Normal 


orders  exceeding  $10,000,000.  E.  J.  ^^at  plans  for  the 

Cosford,  bus  division  sales  manager  new  p,ant^  which  will  be 


stated  here. 

One  Order  is  from  Montreal 


the  second  factory  operated  by  the 
company  in  Canada,  have  not  been 


U  of  1  per  cent  interest  set  aside  i Transportation  Com-  however,  that  building  will 

in  previous  years,  will  provide  an  "‘"'T  w’  "  xt**  Le  commenced  as  soon  as  labor  and 

b^mtl^’o^^XS^ioL’’ deb\^n^‘u::  Revenues  In  f^XyS'lSTnvoT" 

,n  rjr.ul'J.ST  "~'^“anvme  Co„. 

well  as  increased  power  for  pres-  Lwn  ^ oIa  o ?  railways  totalled  $59,128,230  dur-  pany  also  operates  an  asbestos 

ent  consumers  During  the  next  ‘f reflecting  an  ig^  ^greh  as  compared  with  $64.-  mine  and  mill,  and  the  Asbestos 

few  years  the  ^oi^ipfny'^lirbe  689,022  in  the  corresponding  month  and  Danville  railroad, 

faced  with  heavy  capital  expendl-  rloitatlon  ^  def  ciency  in  ipre  gj  jg45  ^he  monthly  summary  of  “The  proposed  new  factory  is  part 
tures  for  transmissions  and  dlstrl-  R„g  ai=o  hoinw  „nr,„oi  dominion  Bureau  of  Statistics  of  a  company-wide  expansion  pro- 

butlon  facilities  to  take  care  of  n  in””  Th  shows,  the  decline  in  March  being  gram  which  calls  for  the  expendl- 

these  new  and  increased  services,  ugw  of  21  reDre?e”ntrt1ve***rivl^s  ^^e  eighth  consecutive  monthly  de-  ture  in  Canada  of  $5,000,000  to  $8,- 

in  addition  to  the  cost  of  installing  throughout  thl  Klnion  aver^  compared  with  a  year  000,000  during  the  next  few  years.” 

the  new  25,000  K.W.  steam  unit  at  1 1  -i  „ »  r  "1  ®  earlier.  Freight  revenues  aggre-  Mr.  Brown  said.  "Completion  of 

Nonoalco.  $43,724,626  in  March  as  com-  our  second  Canadian  plant,  located 


Tramways  company  for  buses  1"  ;  eg^pieted  and  it  is  not  known  when 

excess  of  $2,00^0.000,  and  one  from  I  ^gggjruction  will  start.  It  is  ex- 


stock  en  1st  next.  mountain-fed  streams’  of  Alberta 

E  t  rr  development  In  gg^  British  Columbia.  Run-off  con- 

Jndustrial  activity  ig  resulting  in  tlnued  below  normal  for  the  second 
many  requests  for  new  services  as  consecutive  month  in  Southern  On- 
well  as  increased  power  for  pres-  tgrjo  and  Quebec,  reflecting  an 


'  105  per  c6nt  In  April.  Reserves 

Peso  Value  Unchanced  of  water  in  storage  on  the  principal 

The  total  Indebtedness  due  to  the  Power-producing  rivers  were  above 


company  and  its  subsidiaries  by  seasonal  levels  at  the  end  of  the  drop  of  12  % 
Mexican  government  departments,  ^  month.  Oneratlne  e 


pared  with  $47,635,601  a  year  ago,  in  the  Toronto  area,  will  not  only 
while  passenger  revenues  were  $8,-  Provide  many  more  jobs  but  will 
619,745  as  against  $9,797,051,  a  also  enable  accelerated  manufacture 


of  materials  urgently  needed  in 


J^ecome 

a 

J^egular  S^eader 

of 

Mht  f  tiiaitctd  f  fiitrs 

It  Costs  Only  $3.00  a  Year  for  Ragular  Weekly  Delivery 
to  a  Canadian  Address 

Being  a  subscriber  entitles  you  to  the  privilege  of  consulting 
our  Investors'  Department  in  regard  to  your  personal  hold¬ 
ings. 


InternaHonal  Paper 

Buys  Container  Plant 


THE  FINANCIAL  TIMES 
282  Notre  Dame  St.,  W., 
Montreal. 


Operating  expenses  for  the  month  Canada  for  construction  of  housing 
were  3.3%  lower  at  $50,016,411  as  j  and  for  industrial  reconversion.” 

compared  with  $51,725,556  and  the  !  - 

operating  income  was  reduced  to  KJew  B.C  Comoanv  To 
$5,556,407  as  against  $9,237,782  1 

last  year.  Make  Floor  Coverings 

For  the  four  months,  January-  _ 

March,  operating  revenues  declined  Vancouver.  —  Wool  floor  cover- 
fi'om  $179,189,494  to  $168,268,151,  ings  to  the  extent  of  750,000  yards 
Operating  ^expenses  from  $151,443.-  yearly  will  be  produced  by  Felt  & 
j  o98  to  $150,259,866,  and  operating  Textiles  of  Canada  Ltd.,  a  newly- 
income  from  $18,301,499  to  $8,-  incorporated  B.C.  company,  with 
I  665,338.  authorized  capital  of  $1,000,000, 

I  announced  by  Hon.  1.,  H.  Eyres, 

International  Paper  Minister  of  Trade  and  Industry. 

I  DUyS  wOntainer  Plant  throughout  Czyiada  and  certain  ex- 

I  -  port  markets  products  manufactur- 

!  New  York:  —  John  H.  Hinman,  ed  for  many  years  in  Australia, 

I  president  of  International  Paper  New  Zealand  and  South  Africa  with 
I  Company,  announces  purchase  by  outstanding  commercial  success,  by 
I  the  company  of  the  assets  and  good-  Felt  &  Textiles  of  Australia,  Ltd., 
will  Of  the  Scharff-Koken  Mgnu-  and  subsidiaries, 
facturing  Company  which  for  many  An  offer  of  $40,000  has  been 
years  has  been  engaged  in  the  made  by  the  new  company  for  the 
manufacture  of  shipping  containers  Victoria,  B.C.  factory  of  the  former 
at  St.  Louis,  Missouri.  “B.C.  Wor.steds”  Company  now 

Scharff-Koken  plant,  which  has  owned  by  the  city, 
a  capacity  of  about  30,000  tons  of  Directors  of  the  B.C.  company 

containers  per  year,  will  supple-  are  Philip  Fleming,  Denis  Hagar, 
inent  the  present  shipping  contain-  H.  Cuthbert  Holmes,  J.  V.  Johnson, 
er  operations  of  International.  Archibald  Johnston,  W.  C.  Main- 

International  proposes  to  operate  waring,  F.  G.  Walde,  E.  D.  Kiley, 
the  Plant  after  July  1,  1946.  with  J.  L.  Roberts. 

j  the  present  organization  of  Scharff-  - - — 

I  Koken,  along  the  lines  which  have  P-.|r  nnaval-innc  F«r 
I  been  followed  in  the  past,  and  will  Operations  FOr 

continue  to  service  the  present  cus-  Great  Lakes  Paper  Co. 

tomers  of  Scharff-Koken.  It  is  ex-  _ 

pected  that  the  plant  will  be  known  Toronto-  Mill  of  the  Great 
as  the  St.  Louis  plant  of  the  Con-  ,  rVa  L  olra  fn. 


ivoaen,  aiong  the  lines  which  have  p-.L-  OnAii.i'inn*  Pnr 
been  followed  in  the  past,  and  will  Operations  FOr 

continue  to  service  the  present  cus-  Great  Lakes  Paper  Co. 

tomers  of  Scharff-Koken.  It  is  ex-  _ 

pected  that  the  plant  will  be  known  Toronto-  Mill  of  the  Great 

Paper  Co.  ““iionai  ^qq  capacity,  and  re- 


SUBSCRIPTION  RATES 


In  Canada,  $3.00  (52  Copiai) 
In  Britain,  $3.00  Yearly 
In  Unitad  Statat,  $3.50  Yearly 


$1.75  for  Six  Months  126  Copies) 
In  Canadian  Funds 
$2.00  for  Six  Months 


'  Paper  Co.  ““wonai  ^qq  pgg7  capacity,  and  re- 

I  ’ _ _  suits  this  year  barring  unforeseen 

/”  D  D  \A/  L.f  events,  will  be  the  best  in  the  com- 

I  C«P.  R.  Vveek  S  Gross  pany’s  history  according  to  reports. 

!  CUrtw.  17  Q  Sales  for  the  12  months  are  ex- 

I  jnows  I  /.y  p.c.  urop  pected  to  run. in  the  neighborhood 

-  I  of  $13,000,000,  Canadian  funds. 

I  Gross  earnings  of  the  Canadian  |  The  current  month  and  the  quarter 
i  Pacific  Railway  Co.  for  the  week  ending  June  30  will  establish  new 
ended  June  14  were  reported  at  $5,-  records,  surpassing  the  month  of 
269.000,  compared  with  $6,420,000  j  May  and  the  quarter  ended  March 
for  the  corresponding  week  of  last  !  31.  1946,  when  new  peaks  were 
year,  a  decrease  of  $1,151,000  or  j  reached. 


17.9  per  cent. 


Annual  capacity  of  the  mill  is 


Make  all  chaqaesp  drafts  and  money  orders  payable  to  the  Company. 


Cuniulallve  gross  earnings  for  |  120,000  tons  of  pulp  and  48,000 
the  year  up  to  June  14  were  $126.-  j  tons  of  sulphite  and  the  cutting  of 
639,000,  based  on  the  company’s  '  approximately  60,000  cords  of  pulp 
weekly  reports.  This  c^npares  with  j  wood  over  yearly  requirements  of 
$139,133,000  for  the  same  period  ;  24  0,000  cords  would  seem  to  indi-  i 
of  1945  being  a  decrease  of  $12,-:  cate  an  expansion  in  capacity  is  j 
494,000  or  8.9  per  cent.  1  imminent.  1 


FURTHER  GAIN  BY 
!  SO.  CAN.  POWER 


Net  for  May  Again  up  From 
Last  Year,  Adding  to  Cumu- 
mulative  Improvement 

Southern  Canada  Power  Com¬ 
pany.  Ltd.,  reports  gross  earnings 
of  $321,236  for  May,  compared 
with  $295,589  for  the  correspond¬ 
ing  month  of  last  year,  an  increase 
of  $25,647.  Operating  and  main¬ 
tenance  deductions  and  provision 
for  taxes,  interest,  depredation  and 
dividends  also  showed  increases 
surplus  after  all  deductions  showed 
an  improvement  of  $7,945  over  a 
year  ago. 

For  first  eight  months  of  the  cur¬ 
rent  fiscal  year  gross  earnings 
showed  an  increase  of  $102,512 
over  file  like  period  last  year.  Tax 
provision  was  down  $39,945  and  | 
surplus  after  all  deductions  was  up 
$36,176  comparative  figures  for 
May  and  for  S-month  period  fol¬ 
low: 


WORKING  WITH  CANADIANS 
IN  EVERY  WALK  or  LIFE 
SINGE  1817  •  •  *  \|  |  I 


ro  4  Million  CANADIANS 


Bank  OF  Montreal 


1»16. 

1945. 

Ch'ge. 

May: 

8 

$ 

9 

(ir.  earn. 

*.T2i. 

?29,-...689 

+ 

2.6.617 

Op.  A  iimiii. 

+ 

2,669 

Taxps 

IIMIW 

4- 

11. .67 1 

lilt.,  dap.. 

dlv. 

l’Z3,88r> 

120,123 

3,463 

Surplu* 

7,117 

•828 

-f 

7,91,6 

Eixht  montht; 

r,r.  earn. 

2.497,926 

2,39.6.414 

-l-102,.612 

Op.  A  main. 

879.2:U 

790,102 

+ 

89,129 

Taxes 

.684, 969 

624,914 

.39,91.6 

lilt.,  dep.. 

dlv. 

980,789 

963,637 

-f 

17,1.62 

Surplus 

52,937 

16,761 

-I- 

30,176 

COULD  CUT  AIR  RATES 

Cariiadlan  Pacific  Airlines  of¬ 
ficials  in  Edmonton  recently  esti¬ 
mated  air  freight  rates  from 
Waterways  to  Yellowknife  could 
be  brought  down  to  around  30 
cents  a  ton  mile  or  aliout  $120  to 
$150  a  ton.  The  latter  figure  is 


still  lower  than  wintertime  sur¬ 
face  transportation  costs  with 
“cat”  trains,  and  new  information 
suggests  that  air  rates  as  low  as 
'  $8  0  a  ton  may  be  possible  before 
the  end  of  1946. 

Huge  War-Time  Gain 

In  ElecFricify  OufpuF 

Ottawa:  —  Central  electric  sta¬ 
tions  in  Canada  produced  40,598,- 
779.000  kilowatt  hours  in  1944, 
compared  with  40,479.593,000  in 
1943  and  28,338,030.000  in  1939. 
the  Dominion  Bureau  of  Statistics 
reports. 

Metal,  smelting  and  refining  in¬ 
dustries  were  the  heaviest  pur¬ 
chasers,  Using  25.7  per  cent  of  the  j 
total  output.  Pulp  and  paper  in-  i 
dustries,  formerly  the  largest  con- 


I  sumers  of  electricity,  used  15  per 
cent. 

Domestic  services  used  7.5  per 
cent,  commercial  lighting  3.5,  street 
lighting,  .05,  and  line  losses  8.6 
per  cent.  Exports  of  power  to  the 
United  States  amounted  to  6.4  per 
cent,  of  the  total. 

NATURAL  GAS  IN  MARCH 

Ottawa  —  March  production  of 
natural  gas  amounted  to  4,627,323, 
000  in  March  last  year,  the  Dom- 
nion  Bureau  of  Statistics  reports. 
For  the  first  three  months  of  this 
year,  production  aggregated  15,- 
498,866,000  cubic  feet  as  compared 
with  15.442.240,000  in  the  first 
quarter  of  1945. 


EXPORTING?  We're  in  the  Market  for.. 


The  Patrick  Frawley  Jr.  Company, 
Exporters  and  Importers, 

San  Francisco, 

announce  the  opening  of  a  Canadian 
branch  office  in  Vancouver,  B.C. 

B  e  are  interested  in  /turchasinufor  export, 
commodities  as  listed  right. 


Canadian  manufacturers  please  address: 


Foodstuffs — all  descriptions. 
Chemicals 

Pharmaceutical  Chemicals,  Supplies 
Cosmetics  and  Toilet  Supplies 
Builders’  Supplies 
Textiles — all  descriptions 
Plywood 
Ladies’  Wear 
Electrical  Appliances 
Shoe  Polish 
Matches 

Cigarettes  and  Tobaccos 
Flour,  Cereals. 

Chinaware,  Pottery 
...  All  Manufactured  Goods  . .  i 


THE  PATRICK  FRAWLEY  JR.  COMPANY  •  837  West  Hastings  St.,  Vancouver,  B.C. 

622  METROPOLITAN  BUILDING  -  MArine  8730 


HYDRO  TEAAAS 
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lOW-COST  POWER 

Hydro  supplies  large  blocks  of  power  from 
its  plants  in  the  north  for  mining  in  Northern  Ontario, 
and  power  from  Niagara  foi^  refining  in  Southern 
Ontario. 

In  mining,  os  with  most  other  industry  through¬ 
out  Ontario,  your  Hydro  is  the  source  of  that  energy 
that  contributes  to  greater  prosperity  and  better  living 
for  our  people. 

Industries  are  attracted  to  Ontario  by  depend¬ 
able,  low-cost  Hydro  service.  If  you  are  planning  new 
activities  or  expansion  requiring  more  power,  talk  it 
over  with  your  Hydro  as  early  as  possible.  By  know¬ 
ing  your  plans.  Hydro  can  better  arrange  to  serve  you 
with  that  reliability  and  economy  which  is  the  foun¬ 
dation  of  its  reputation. 


The  hydro-electric  power  commission  of  Ontario 


EARNINGS  GAIN 
REPORTED  FOR 
UNION  GAS  CO. 


Net  of  o9  cents  a  Share  Com*  | 
pares  with  36  cents  in 
Preceding  Year 

TO  IMPORT  GAS 

Toronto:  Annual  report  of  Union 
Gas  Company  of  Canada.  Limited, 
and  wholly  owned  subsidiaries’  for 
the  fiscal  year  ended  31st 
March,  1946,  shows  net  profits  for 
period  of  $418,807,  equal  to  59 
cents  per  share  on  outstanding  stock 
as  compared  with  net  of  $251,636, 
or  36  cents  per  share,  for  the  pre¬ 
vious  year. 

Report  points  out  that  the  in¬ 
crease  in  net  profit  is  due  mainly 
to  a  reduction  of  $191,104  in'  spe¬ 
cial  depreciation  provision  on  the 
refinery  still  gas  and  propane 
plants,  as  the  entire  amount  of  spe¬ 
cial  depreciation  had  been  provided 
on  these  facilities  as  at  31st  March, 
1945.  Other  changes  were  —  re¬ 
ductions  in  development  costs,  pro¬ 
vision  for  amortization  and  regular 
depreciation  $55,592,  in  general  and 
administrative  expenses  $29,953,  in 
cost  of  purchased  natural  gas  and 
gas  produced  in  auxiliary  manufac¬ 
turing  plants  $22,869,  with  in¬ 
creases  in  profit  on  appliance  sales 
$30,399,  and  in  miscellaneous  earn¬ 
ings  $1,354.  General  operating 
costs,  and  gross  revenue  from  gas 
sales  was  down  some  $13,045  be¬ 
cause  Of  reduction  in  value  of  sales 
to  industrial  consumers,  offset  in  , 
part  only  by  increased  sales  to  do¬ 
mestic  and  conimeroial  consumers. 
Provision  for  income  tax  is  shown  at 
$252,500,  compared  with  $147,500 
for  the  previous  year.  j 

Working  capital  at  31st  March, 
194  6,  balance  sheet  shows,  amount¬ 
ed  to  $3,066,892,  an  increase  of 
$549,604  during  year  under  review. 

A  substantial  amount  of  this  work¬ 
ing  capital  will  be  expended  on  new 
facilities  required  in  connection  ■ 
with  the  proposed  purchase  and  ira-  i 
portation  of  natural  gas  from  the  i 
United  States.  Total  indebtedness  ' 
on  bonds  payable  of  the  Company  j 
and  its  Subsidiaries  was  reduced 
$278,600. 

On  23rd  April,  194  6.  the  Federal 
Power  Commission  of  the  United 
States  issued  an  order  authorizing 
Panhandle  Eastern  Pipe  Line  Com¬ 
pany  to  export  natural  gas  to  Can¬ 
ada  for  sale  to  Union  Gas  Com¬ 
pany  as  provided  for  in  a  contract 
dated  25th  November,  19  44,  be¬ 
tween  Panhandle  Eastern  Pipe  Line 
Company  and  Union  Gas  Company, 

The  cost  of  new  facilities  requir¬ 
ed  to  be  constructed  by  Union  Gas 
Company  in  connection  with  the 
importation,  storage  and  distribu¬ 
tion  of  this  gas  is  estimated  at  two 
million  eight  hundred  and  fifty 
thousand  dollars,  in  addition  to 
which  it  will  be  necessary  to  pur¬ 
chase  and  retain  in  underground 
storage  an  estimated  seven  to  nine 
billion  cubic  feet  of  natural  gas  to 
provide  adequate  working  pres¬ 
sures.  This  gas  however  will  be 
available  for  sale  when  the  present  i 
contract  or  any  extension  thereof 
expires. 

The  date  by  which  sufficient  I 
construction  will  be  completed  to  | 
allow  for  commencement  of  deli-  j 
veries  of  gas  into  Canada  is  mainly  | 
dependent  upon  when  the  necessary  ' 
seventy  miles  of  pipe  becomes  avail¬ 
able.  However,  when  lmportation.s 
commence  and  the  underground  i 
storage  area  is  sufficiently  repres¬ 
sured,  the  Company  will  again  be 
able  to  meet  the  demands  of  all  its 
customers,  including  the  supplying 
of  gas  to  all  gas  fired  central 
house  heating  burners  which  were  ' 
removed  from  the  furnaces  of  its 
customers  during  the  war  years, 
and  to  allow  for  normal  expansion  ' 
in  the  present  markets.  , 

A  new  schedule  of  rates  to  be  ' 
charged  for  all  gas  sold  has  al-  | 
ready  been  approved  by  the  gas 
referee  for  the  Province  of  Ontario,  j 
to  become  effective  after  importa-  ; 
tion  of  a  minimum  quantity  of  na¬ 
tural  gas  under  the  contract  with  j 
Panhandle  Company.  i 

TREASURY  RILLS  YIELD  ,393%  , 

Ottawa  —  Finance  Minister  Hs-  ' 
ley  announced  during  past  week 
acceptance  of  tenders  for  $75,-  i 
000,000  of  Dominion  of  Canada  j 
treasury  bills  due  September  13,  ; 
194  6.  Average  discount  price  for  i 
the  accepted  bids  $99.90206  and  ; 
the  average  yield  was  .393  per  i 
cent.  < 


SAV 

REGULARLY 


'  BOND  i^RKET 

I  Brisk  Tempo,  Better  Volume 
i  as  Prices  Firm  to  Higher; 

I  Industrial  Stronger  —  Pa¬ 

pers  Firm — Offerings  Gen¬ 
erally  Scarce 

On  notably  better  volume, 
sharper  tempo  highlighted  the  past 
week’s  bond  trades.  Tone  in  Dom¬ 
inion  issues  was  markedly  strong 
and  active,  with  prices  firm.  A 
like  picture  was  presented  by  the 
provincial  list,  with  no  change  seen 
in  the  municipals. 

While  utilities  remained  re¬ 
latively  quiet  and  inactive,  tohe 
showed  definite  improvement  and 
the  group  closed  fractionally 
higher. 

Industrial  bonds  were  strong 
and  active;  special  interest  was  dis- 
.nlayed  in  such  issues  as  Federal 
Grains,  Masseys,  E.  B.  Eddys,  and 
Noscos.  Demand  was  at  a  high 
level,  with  offerings  particularly 
scarce. 

Papers  were  firm  and  active, 
with'  heaviest  trading  noted  in 
Abitibi  bonds;  good  demand  and 
few  offerings  wer.s  seen  for  Price 
Brothel's  issues. 

In  the  real  estate  group  ’educed 
demand  was  reflected  in  frac¬ 
tionally  easier  tone  with  offerings 
wanted.  No  change  was  seen  in 
investment  trusts,  which  held 
firm  and  quiet. 

¥  «  ¥ 

Sate  of  $2,343,187  in  two  per 
cent  first  mortgage  bonds  of  St, 
John  Dry  Dock  and  Shipbuilding 
Company  Limited,  has  been  an¬ 
nounced  by  a  syndicate  headed  by 
Dominion  Securities  Corporation. 

I  Issue  will  be  used  for  refreshing; 

!  dated  July  5,  1946,  the  issue  price 
is  99.50  plus  accrued  interest;  re¬ 
deemable  in  whole  or  in  part  at 
company’s  option  any  time  before 
maturity  on  any  interest  date  on 
30  days  notice,  at  101  plus  accrued 
interest  to  redemption  date. 

I  Stock  Split  Planned 

By  National  Hosiery 

Toronto.  — •  The  subdivision  of 
each  common  share  outstanding  in¬ 
to  one  class  ”A”  and  one-half  class 
“B”  share,  is  planned  by  National 
Hosiery  Mills.  X  special  meeting  of 
shareholders  has  been  called  for 
June  24  to  consider  the  proposal. 
The  by-law  covering  the  subdivis¬ 
ion  also  provides  for  cancellation 
of  84,329  un-issued  5  %  prefer¬ 

red  shares,  $5  par,  and  18,014  un¬ 
issued  common  shares. 

The  class  “A”  shares  will  be  en¬ 
titled  to  a  fixed  preferential  cumu¬ 
lative  dividend  of  60  cents  a  share 
per  annum  accruing  from  July  1, 
1946.  The  “A’’  shares  have  no  vot¬ 
ing  rights  unless  in  arrears  of  divi¬ 
dends  for  six  quarterly  instalments. 
They  are  convertible  into  class  “B” 
shares  on  a  share  for  share  basis. 


RECORD  LOW  COST 
N.B.  BOND  ISSUE 


INVESTMENT  YIELDS 


Supplied  by  Oswald  &  Drinkwater. 


It  is  regular  saving  that  counts. 
A  Savings  Account  with  the 
Canada  Permanent  will  help.  You 
can  make  payments  by  cheque. 
Your  deposits  earn  2%.  You  have 
a  fund  always  available  to  meet 
obligations  and  emergencies.  You 
feel  secure. 


CANADA 
PERMANENT 

Mortgage  Corporation 


Head  Office:  320  Bay  St.*  Toronto 
Asseto  Exceed  167*000.000 


DIv. 

App. 

YUl. 

rate 

price 

P.C. 

j  Agnew  Surpass  . 

1.80 

40 

4.50 

:  .\Iuiniiium  . 

8.00 

223 

j  liathiirst  “A”  . 

l.UU 

23 

4.35 

1  UcII  'I'clephoiic  . 

h.lM) 

215 

3.V2 

i  IJfit.  Am.  Oil  . 

1.00 

27*^ 

3.03 

■  lioliiing  Corticelll  . 

4.U0 

130 

3.08 

llruzil  . 

z.oo 

22 

9.09 

11.  C.  Power  “A” . 

1.00 

:u 

4.70 

liuilding  Products  . 

1.00 

34 

2.91 

Can.  Forgings  A . 

1.50 

28 

5,36 

Can.  Foreign  Inv.  ..... 

:i.oo 

38 

7.89 

Do.,  inc.  extra  . 

4.U0 

:i8 

10.35 

Can.  &  Dom.  Sugar  - 

.80 

25 

3.20 

Can.  Malting  . 

2.00 

()2 

3.22 

Do.,  iiic.  Extras  . 

2.50 

02 

4.03 

Canadian  Steamships  . 

1.00 

19 

.5.20 

Canadian  breweries  ... 

1,25 

20 

4 .81 

Can.  Cottons  . 

1.20 

40 

2.0  i 

Canadian  Celanese  . 

i.no 

08 

1.1V 

Do.,  inc.  extra  . 

2.00 

2.91 

Can.  Vinegars  . 

.40 

18 

2.'22 

Can.  bronze  . 

i.:>o 

51 

2.94 

Do.,  inc.  Extra  . 

2.00 

r»i 

3.92 

Can.  West  . 

2.00 

56 

3.39 

4.00 

Consolidated  Glass  . 

2.00 

.50 

Crown  Cork  . 

2.00 

50 

4.00 

Distillers  Seagram . 

2.22 

126 

1.76 

Dom.  brldg  e . 

1.20 

41 

2.72 

Dom.  Foundries  . 

1.40 

33 

4.24 

Doni.  Glass  . 

1.00 

.50 

2.00 

Dom.  Textile  . 

5.00 

113 

4.42 

Ford  ‘A”  . 

1.00 

28 

3.51 

Fainons  Players  . 

.00 

20 

3.00 

Foundation  . 

1.40 

32 

4..37 

Imperial  Oil  . 

.50 

15 

3.33 

2.58 

Imperiul  Tobacco  . 

.40 

Ij'/j 

Do.,  inc.  e.\tras  . 

laVi 

Inter.  Coal  . 

2.00 

35 

5.71 

•Inter.  Nickel  . 

1.00 

43 

3.72 

Inter.  Pete . 

.50 

I8'i 

2.70 

I,ake  of  Woods  . 

1.00 

;i6>i 

2.28 

I.ahatt  . 

1.00 

27 

3.70 

I.ang,  J.  A . 

1.00 

24 

4.17 

J.aiira  sSecord  . 

.80 

22 

3.63 

MaeLurea  Paper  . 

1.40 

45 

:i.S} 

Molson  . . . 

1.25 

37 

3.38 

National  breweries  .... 

2.00 

50 

4.00 

National  Steel  Cars  . . . 

1.50 

5.20 

Ogilvie  . 

1.00 

33 

3.03 

Ontario  Steel  . 

1.00 

22 

4.55 

Ottawa  L.  H.  &  P . 

.GO 

19. 

.3.16 

Penmans  . 

3.00 

80 

3.75 

Powell  Blver  . 

1.20 

32 

3.75 

Quebec  Power  . 

1.00 

20  Vi 

4.88 

Hoyalile  . . . 

St.  I.awrence  Flour  ... 

]  .00 

18 

5.50 

l.GO 

.35 

4.57 

Shawinigan  . 

1.00 

23% 

4.21 

Steel  of  Canada  . 

:i.oo 

90 

3.3.1 

Soutliam  . 

1.00 

22 

4.55 

Southern  Can.  Power  ... 

.80 

10 

5.00 

Wabasso  . 

4.00 

95 

4.21 

Walker  Gcu^lerham  _ 

4.00 

146 

2./4 

Wilsil  .  . 

1.00 

26 

3.84 

Zellers  ...  . 

1.00 

43 

2.32 

PREFERRED 

.Agnew  Surpass  .  7.00 

118 

5.93 

^Aluminium  . . 

6.UU 

119 

5.U4 

Anglo  Canadian  . 

2.75 

55 

5.00 

Belding  Corticelll  . 

7.00 

175 

4.110 

Can.  bronze  . 

5.00 

109 

4.59 

Can.  Northern  Power  . . 

7.00 

111 

6.31 

Can.  Cement  . 

6.50 

1.50 

4.33 

Can.  Steamships  . 

2..50 

52 

4.81 

Can.  Industries  . 

7.00 

175 

4.00 

Can.  Cottons  . 

l.’JO 

30 

4.00 

Can.  Fairbanks  Morse  . 

c.no 

150 

4.00 

Com.  Alcohol  . 

.40 

8 

5.00 

•Disllllers  Seagram  ... 

5.00 

119 

4.20 

Dom.  Glass  . 

1.40 

.38 

3.68 

Dom.  Textile  . 

7.00 

185 

3.78 

Gatineau  Power . 

5.00 

110 

4.55 

Gen  Steel  Wares  . 

5.00 

108 

4.63 

Goodyear  Tires  . 

2.50 

56 

4.46 

Imperial  Tobacco  . 

29.9c  8 

3.74 

Industrial  Acceptance  . . 

5.00 

106 

4.72 

I.ake  of  Woods  . 

7.00 

165 

4.21 

Massey  H . 

1.25 

30 

4.16 

Nat.  Breweries  . 

1.75 

48 

3.65 

Ogilvie  . 

7.00 

180 

3.89 

Ottawa  I..  H.  4  P . 

5.00 

103 

4.85 

Penmans  . 

6.00 

1,50 

4.00 

Power  Corporation  .... 

6.00 

111 

5.41 

Sherwin  Williams . 

7.00 

167 

4.19 

Steel  of  Canada  . 

3.00 

92 

3.26 

Southern  Can.  Pref . 

n.nn 

126  ■ 

4.76 

Tuckett  Tpbacco  . 

7.00 

185 

3.78 

Western  Grocers  . 

7.00 

210 

3.3:1 

Walker  pfd . . 

1.0H 

23 

4.35 

West  Kootenay  Power  . 

7.00 

165 

4.24 

BANKS 

Commerce  . 

.80 

23^i 
’26  V, 

3.40 

Montreal  . 

.80 

3.02 

Dominion  bank  . 

1.00 

28 

3.57 

Nova  Scotia  . 

1.20 

38 

2.63 

Koyal  . 

.80 

2.5 

3.20 

Toronto  . . .  1.00 

37 

2.70 

I  Sale  of  $7.5  Million  of  23/4’8  An¬ 
nounced  at  Cost  of  2.91  per 
;  cent  to  Province 

Saint  .lohn,  N.B.  —  According 
I  to  the  underwriters  the  sale  of  a 
j  new  issue  of  $7,500,000  Province 
of  New  Brunswick  debentures,  re¬ 
presents  the  lowest  cost  to  the 
province  ever  recorded  on  any  long¬ 
term-  financing.  These  debentures 
carry  a  coupon  interest  rate  of  2?i 
per  cent  to  be  dated  June  15,  1946 
and  mature  June  15,  1966.  They 
were  sold  at  an  overall  cost  of  2.91 
per  cent  to  the  province. 

The  new  issue  is  in  respect  to  two 
maturities  falling  due  this  summer, 
totalling  $5,000,000  and  $2,500,000 
in  new  money  required  in  a  pro¬ 
gram  of  extension  and  improve¬ 
ments.  One  maturity  of  $2,000,000 
three  per  cent  debentures  fell  due 
on  June  15.  The  other  $3,000,000 
issue  matures  on  July  15  next. 
The  I)alance  of  the  money  is  for 
hydro  and  road  purposes. 

The  purchase  of  the  issue  was 
made  by  a  Canadkin  syndicate  bead¬ 
ed  by  the  Dominion  Securities  Cor¬ 
poration  Limited  and  Bell,  Gouin- 
lock  &  Company  Ltd.  Other  mem¬ 
bers  of  the  syndicate  are:  McLeod. 
Young,  Weir  &  Co.,  Ltd.;  F.  J. 
Brennan  &  Co.,  Ltd.;  Bank  of 
Nova  Scotia,  Bank  of  Montreal, 
Royal  Bank  of  Canada.  A.  E.  Ames 
&  Co.,  Ltd.;  Wood,  Gundy  &  Co.. 
Ltd.,  and  Eastern  Securities  Com¬ 
pany,  Limited. 

Offer  Preferred  Stock 

Of  Essex  Packers  Ltd. 

Toronto. — Public  offering  of  a 
new  issue  of  $500,000  5  per  cent 
cumulative  redeemable  sinking  fiind 
first  preference  shares,  $50  par 
value,  of  Essex  Packers,  Ltd.,  was 
made  during  past  week. 

The  company,  with  head  office 
at  Hamilton,  was  incorporated  in 
1946  and  is  engaged  in  abbatoir 
operations,  packers  of  and  dealers 
in  meat  and  meat  products  and  food 
products,  warehousing,  storage  and 
dealers  in  artificial  ice. 

Proceeds  from  the  sale  of  the 
new  issue  will  be  used  to  supply 
in  part  the  purchase  price  of  a 
plant  in  Hamilton  recently  acquir¬ 
ed  from  Fowler’s  Canadian,  Ltd.,  a 
division  of  Armour  &  ('o..  and  the 
balance  will  be  available  for  work¬ 
ing  capital.  The  company  intends 
to  concentrate  slaughtering  oper¬ 
ations  in  this  plant,  while  carry¬ 
ing  on  processing,  manufacturing, 
and  distribution  in  its  three  other 
plants  at  Windsor,  Merritton  and 
Woodstock. 

Management  of  the  company  is 
at  present  investigating  the  frozen 
food  field. 

For  the  quarter  ended  March  31. 
net  operating  earnings  after  bad 
debts  and  depreciation  but  before 
tax  on  income  are  reported  at 
$10,121. 

1946  Underwritings 

Total  $2,493,694,867 

Bond  flotations  and  underwrit¬ 
ings  for  1946  reported  by  A.  E. 
Ames  ic  Company  Limited  totalled 
$2,493,694,867  as  of  June  10.  This 
figure  compares  with  $3,610,7  66,- 
252  for  the  like  period  in  1945  and 
$3,672,379,207  in  1944.  Short¬ 
term  Dominion  issues  constitute 
$2,096,000,000  of  the  1946  total, 
against  $1,610,000,000  for  1945, 
and  $1,480,000,000  for  1944. 

Breakdown  of  the  total  amount 
further  reveals  that  provincial 
issues  accounted  for  $54,000,000; 
provincial-guaranteed  bonds.  $20,- 
000,000;  municipals,  $27,973,867; 
and  corporation  bonds,  $295,721,- 
000. 

The  only  month  in  1946  thus  far 
to  show  an  increase  over  preceding 
years’  figures  was  March,  with  $1,- 
232,015,800,  against  $698,037,640 
tor  1945,  and  $737,640,000  in  1944. 

Publish  New  Edition 

Invest.  Trust  "Bible" 

In  this  year  of  easy  money  ■with 
$180  billions  of  cash,  deposits  and 
government  securities  in  the  hands 
of  the  public,  it  would  be  worth¬ 
while  for  every  investor  —  before 
risking  his  hard-earned  savings  in 
haphazard,  ill  -  planned,  ill  -  timed 
“leaps  in  the  dark’’— to  investigate 
the  opportunities  in  Investment 
trust  shares,  says  Arthur  Wiesen- 
berger  in  his  19  46  edition  of  Invest¬ 
ment  Companies  (320  pages,  $10). 

As  head  of  the  New  York  Stock 
Exchange  firm  bearing  his  name 
and  being  unaftiliated  with  any  in¬ 
vestment  company  Interests,  Mr. 
Wiesenberger  offers  an  impartial 
survey  of  this  relatively  new  ap¬ 
proach  to  scientific  investing  for 
the  untrained  investor.  Nor  does 
he  depart  from  objectivity  in  mak¬ 
ing  individual  analyses  of  86  lead¬ 
ing  investment  companies,  which 
account  for  the  bulk  of  this  indus¬ 
try’s  more  than  a  million  share¬ 
holders  and  $2.4  billions  of  assets. 

While  recognizing  and  pointing 
out  clearly  the  limitations  of  in¬ 
vestment  companies,  the  author 
nevertheless  considers  their  ever- 
increasing  Importance  in  our  na¬ 
tional  economy  a  healthy  financial 
development.  So  strongly  does  he 
hold  this  belief  that  for  the  last 
six  years  he  has  devoted  much  time 
and  effort  to  making  each  annual 
edition  of  his  book  fuller  and  more 
comprehensive.  The  sixth  is  no  ex¬ 
ception.  New  material  has  been 
added;  old  material  has  been  great¬ 
ly  expanded;  all  of  it  is  arranged 
for  quick  reference  and  written  in 
a  style  that  makes  for  easy  and  in¬ 
teresting  reading  as  well  as  better 
understanding  of  the  subject  mat¬ 
ter.  ^ 

OFFER  N.B.  ISSUE 

A  syndicate  headed  by  Dominion 
Securities  Corporation  is  offering 
$7,500,000  province  of  New  Bruns¬ 
wick  debentures  at  $98.75  to  yield 
2.83  per  cent.  The  debentures 
carry  a  coupon  rate  of  2%  per 
cent,  and  are  dated  June  15,  1946 
and  will  mature  June  15,  1966. 

The  issue  Is  for  refunding  de- 


I  bentures  amounting  to  $5,000,000 
with  the  balance  to  be  u.sed  for 
j  electric  power  and  road  const rur- 
j  tion  purposes. 

Goodyear  To  Revise 
I  Capital  Structure 

Shareholders  of  the  (',oo<iycar 
Tire  and  Rubber  Co.  of  Canada  Ltd. 
will  vote  on  a  plan  of  reclassifica¬ 
tion  and  capital  increase  at  a  spe¬ 
cial  meeting  on  June  25,  The  com¬ 
pany  proposes  to  refund  all  out¬ 
standing  5  per  cent.  $50  par  prefer¬ 
red  shares  by  a  4  per  cent.  $50  par 
issue  and  provide  additional  work¬ 
ing  capital.  It  is  believed  that  exist¬ 
ing  preference  sbarcholders  will  be 
given  prior  right  to  subscribe  to 
the  new  issue,  to  be  offered  by  a 
syndicate  headed  by  A.  E.  Ames  and 
Company. 

Under  the  proposal  the  existing 
unissued  4  0,000  shares  of  5  per 
cent.  $50  par  stock  will  be  reclassi-  i 
fied  into  4  per  cent.  $.50  par;  share-  ' 
holders  will  be  asked  to  authorize  | 
an  additional  120.000  shares  of  the  | 
new  cumulative  redeemable  sinking  j 
fund  preference  shares.  Part  of  I 
the  new  issue  will  be  used  to  re-  j 
place  the  outstanding  109.162  j 
shares  of  5  per  cent,  preferred,  i 
which  is  subject  to  call  at  any  time  ! 
On  30  days  notice  at  $52. 5o  and  ! 
accrued  dividends.  I 

Ratify  Gt.  Lakes  Paper 
Reorganization  Scheme  | 

Toronto — Shareholders  of  Great  j 
Lakes  Paper  Company,  pretev.-ed  | 

A,  preferred  B  and  common,  at  I 
special  meetings  here  du  ing  past  I 
week,  unanimously  .approved  pro- j 
posals  of  directors  for  capital  re- 1 
organization.  The  Company  made  I 
'his  announcement  following  the  j 
r-cetinge. 

By  terms  of  the  .adopted  'plan 
the  84,746.960  of  five  jifr  cent, 
bonds  callable  at  $102  will  be  re¬ 
funded  and  a  now  3  1^%.  serial 
issue  will  be  sold  in  the  United  ' 
States.  There  will  be  an  ex- 1 
change  of  the  cla.ss  \  stock  on  ! 
which  there  are  arrears  of  $11  per  | 
share  in  dividends  for  a  new  $2.50  i 
participating  preferred  share  with! 
all  arrears  wiped  out  and  exchange  j 
of  the  outstanding  class  B  $2  par- 1 
ticipating  preferred  shares,  carry-  [ 
ing  dividend  arrears  of  $11  a! 
share  for  new  non-participating 
preferred  shares  carrying  about  ] 
half  the  old  dividend  rate,  erasing' 
the  dividend  arrears.  . 

The  plan  will  reduce  the  com-  [ 
pany’s  annual  interest  costs  by ! 
about  .$60,000.  "  I 

Committee  Asks  Proxies  | 

Ins’ce  Exchange  Meeting  i 

Shareholders  of  Insurance  Ex-  j 
change  Corporation,  Ltd.,  have  a  | 
letter  from  C.  M.  Ripley.  Montreal.  ! 
soliciting  proxies  for  the  annual 
meeting  in  Montreal  June  28,  on 
behalf  of  J.  M.  Hayes.  .Montreal;  A. 

B.  Ramsay.  Toronto  and  C.  .M. 
Ripley,  Montreal, 

Mr.  Ripley,  claiming  to  be  a 
substantial  shareholder  aud  to  re¬ 
present  the  large.st  individual  stock¬ 
holder,  objects  to  the  manner  di¬ 
rectors  have  conducted  affairs,  par¬ 
ticularly  purchase  of  company's 
bonds  from  bondholders. 


DOMINION  COAL 
'  ISSUES  REPORT 
;  FOR  1943-1944 

i  - ^ 

I  Settlement  of  Subsidy  Permits 
Publication  of  Delayed  Fig*  | 
I  ures — Earned  $2.41  in  1944  j 

-  I 

I  WORKING  CAPITAL  GAIN  ; 

Report  covering  operations  for  ! 
years  1943  and  1944,  preparation  of  | 
'  figures  for  which  had  been  delayed  i 
I  pending  completion  of  negotiations  ! 

On  government  subsidy,  has  been  : 

I  issued  by  Dominion  Coal  Co.  Ltd.  1 
i  and  shows  net  earnings  after  all 
j  charges  equal  to  $2.30  a  share  on  ■ 
i  $1.50  preferred  stock  outstanding  ' 
i  for  19  4  3  and  $2.41  a  share  for  ' 

!  1944  as  compared  with  $2.15  a  ' 
j  share  reported  for  year  1942.  , 

j  In  a  letter  aecompanying  the  re-  i 
I  port  Arthur  Cross,  pre.sident.  points  I 
I  out  that  it  will  not  he  possible  to 
I  submit  figures  for  1945  at  the  forth-  | 

I  coming  annual  meeting  as  the  audit  i 
of  the  operatin.g  accounts  for  that 
I  year  has  not  been  completed.  He  ' 
i  adds  that  the  report  will  be  dis-  ; 
j  tributed  as  soon  as  possible.  ' 

I  Company,  report  shows,  had  i 
j  operating  losses  of  $4,155,961  for; 
1944  and  $1,115,587  for  1943  but  ! 
miscellaneous  income  (inclndin.g' 

!  federal  assistance)  of  $6,628,368  1 
I  and  $3,532,265  for  the  2  years  ! 

brought  gross  revenue  for  1944  to  ^ 
j  $2,472,407  and  for  1943  to  $2,416.-  i 
;  6  77.  Depreciation  and  "fixed  charges 
were  approximately  same  for  each  , 
year;  bank  loan  interest  was  up  at  ■ 
$347,452  for  1944  from  $2  43,205  1 
in  1943;  while  tax  provision  was  1 
:  down  at  $92,500  for  1944  from. 

;  $157,500  in  1943.  Net  earnings 
!  alter  all  deductions  amounted  to  I 
I  $518,020  for  1944  and  $502,907 
I  for  19  43.  I 

'  Marked  iniprovemeiit  is  sltown  j 
I  ill  net  working  capital,  which  rose  | 

I  from  $3,782,919  in  1942  to  $4,- | 

I  080,855  in  1943  and  to  $4,609,287  ' 

'  in  1944.  At  same  time,  funded 
f  debt  of  parent  and  subsidiary  com¬ 
pany  was  reduced  by  $1,000,000  in  | 
the  two  years,  and  preferred  stock  '■ 
leduced  by  $86,500  par  value.  Cur-  | 
rent  assets  at  end  of  194  4  amount-  , 
ed  to  $14,258,616,  while  current 
liabilities  totalled  $9,649,329  com- 
liared  to  $7,725,008  at  end  of  19  43.  ; 
In  current  assets  at  end  of  194  4  ! 
cash  is  shown  at  $4  76,821.  while  in-  | 
j  vestments  are  carried  at  $354,000.  I 
I  Inventories  amounted  to  $2,893,279  ' 
and  accounts  receivable  (less  re-! 
serve)  $9,867,700. 

Sales  of  coal  amounted  to  9,- 
776,749  gross  tons  in  1943  and  3.- 
594.553  n  194  4,  against  4.597.963 
in  1942.  I’rodnction  of  coal  amount-  | 
cd  to  3,719.055  gross  tons  in  1943 
and  :!,532,.5S1  in  1944,  being  re-  I 
spectively  31.1%  and  32.8%  be- j 
low  capacity. 

Net  additions  to  property  and  j 
plant  amounted  to  $:!ir>,561  in  1  943  ; 
and  $479,374  In  1944. 
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PETROLEUM 

industry 

IS  INVESTED 
TO  EMPLOY  THIS  MAN! 

In  Canada’s  Petroleum  Industry  heavy  finan. 
cial  outlays  are  required  for  plant  and  equipment. 
At  present  tbe  amount  of  capital  invested  averages 
$14,806.35  per  employee  and  technical  develop* 
ments  in  the  industry  indicate  that  this  figure  will 
be  increased. 

In  the  Petroleum  Industry — as  in  other  indus* 
tries— most  of  the  capital  is  provided  through 
the  services  of  investment  houses.  In  under* 
writing  and  distributing  corporate  securities,  for 
companies  in  the  Petroleum  and  other  industries, 
Nesbitt,  Thomson  &  Company,  Limited  has  for 
many  years  been  a  leader. 

Every  enterprise  which  has  as  its  goal  the 
development  of  Canada’s  industrial  life  is  of 
interest  to  us.  Our  serxices  are  at  the  disposal  of 
industry  at  all  times. 

Nesbitt,  Thomson  &  Company 

LIMITED 

355  St.  James  Street  West,  Montreal,  P.Q. 

BRANCHES  IN  THE  PRINCIPAL  CITIES  OF  CANADA 


Fittings  Limited 

Offers  "A"  Stock 

I’ulilic  offering  of  49,224  sliares 
cuinnlative  non-calUilile  convertilile 
“A”  stock,  n.p  v..  of  Fittings  Lim¬ 
ited.  has  lieen  announced  liy  the 
underwriters.  Bankers’  Bond  Cor¬ 
poration  Ltd.  Offering  jirice  is 
$12,50  a  share,  with  a  lionus  of 
one  common  share  for  each  five 
class  A  shares. 

Tbe  company,  located  in  Osliawa. 
was  originally  founded  in  1902  by 
the  Storie  family,  and  manufactures 
mallealile  and  gray  iron  pipe  fit¬ 
tings,  valves,  etc.,  as  well  as  malle¬ 
able  and  gray  iron  castings. 

Issued  and  outstanding  capitali¬ 
zation  consists  of  49.224  shares 
convertible  class  A  stock  and  82,040 
common  shares.  The  class  A  stock 
carries  a  cumulative  preferential 
dividend  of  6o  cents  per  share  per 
annum,  and  is  also  convertible  at 
any  time  tip  to  July  1,  1956  into 


!  common  stock,  share  for  share.  Ac¬ 
cording  to  the  prospectus,  balance 
sheet  as  of  March  31  show.s  net 
working  capital  of  $702,000  and 
total  fixed  and  net  current  assets 
of  $1,315,000.  The  earnings  recurd 
.shows  average  net  earnings  after 
taxes  and  available  for  dividends 
tor  the  ten-year  period  1936-45  in¬ 
clusive  of  $1.65  per  class  and 
approximately  63  cents  per  common 
share. 

•Ipplication  has  been  made  to  list 
both  the  class  A  and  common  shares 
on  the  Toronto  Stock  Excliange. 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Approiseri  and  Valuators 
Estates  Monaged 

CALGARY  CANADA 


$7,500,000 

Province  of  New  Brunswick 


2^/4%  Sinking  Fund  Debentures 


To  be  dateid  June  15,  1946 


To  mature  June  15,  1966 


Principal  and  half-yearly  interest  (June  15  and  December  15)  payable  in  lawful  money  of  Canada  in  the  Cities 
of  Halifax,  Charlottetown,  Saint  John,  Fredericton,  Montreal,  Toronto,  Winnipeg,  Regina,  Calgary  or 
Vancouver,  at  the  option  of  the  holder.  The  debentures  of  this  issue  are  non-callablc  prior  to 
maturity.  Coupon  debentures  in  denominations  of  $1,000  and  $500  with  provisions  for 
.’egistration  as  to  principal. 

The  authorizing  Ordcr-in-Council  will  provide  for  an  annual  sinking  fund  of  a  sum  equal  to  1%  of  th* 

principal  amount  of  this  issue. 

Legal  Opinion:  Messrs.  Daly,  Thistle,  Judson  6-  McTaggart. 

In  the  opinion  of  Counsel,  these  debentures  will  be  legal,  valid  and  binding  direct  and  general  obligations  of 
the  Province  of  New  Brunswick  and  will  be  chargeable,  principal  and  interest,  on  The  Consolidated  Revenue 
Fund  of  New  Brunswick.  The  debentures  will  be  exempt  from  taxation  imposed  in  New  Brunswick  for  all 
Provincial,  Civic,  Municipal  and  School  purposes  except  Succession  Duties. 

Descriptive  Circular  available  upon  request. 


PRICE:  98.75  and  accrued  interest,  yielding  2.83% 


Subseriptiens  will  be  received  subject  to  rejeclion  or  allotment  in  whole  or  in  part  and  the  right  is  reserved  to  close  tht 
Subscription  Books  at  any  time  without  notice. 

We  offer  these  Debentures,  as  principals,  if,  as  and  when  issued  and  accepted  by  us,  subiect  to  the  approval  of  Counsel.  It  is  e.'<pected  that 
Debentures  in  Interim  form,  exchangeable  for  Definitive  Debentures  when  available,  will  be  ready  lor  delivery  on  or  about  June  25,  1946. 


Dominion  Securities  Corporation  Limited 
Wood,  Gundy  &  Company  Limited 
A.  E.  Ames  &  Co.  Limited 
Eastern  Securities  Company  Limited 
T.  M.  Bell  &  Company  Limited 


Bell.  Couinlork  &  Co.  Limited 
McLeod,  Young,  ^  eir  &  Company  Limited 
Mills,  Spence  &  Co.  Limited 
Cochran  Murray  &  Co.  Limited 
F.  ,|.  Brennan  &  Company  Limited 


The  sutemenu  cenuined  herein  ere  besed  up^  infiormttien  ebumed  froiR  offteiel  Murces,  bot  ere  r  no  event  to  be  construed  aa  representAttons  by  A 


THIS  YEARS  SALES 
OF  DOM.  WOOLLENS 
RUN  WELL  AHEAD 


Months  from  Same  Period 
of  Last  Year 

BOOST  DIVIDEND  RATE 


Dividend  Declarations 


meeting  of  company  was  announce-  |  Com . 

ment  that  recommendation  was  be-  |  i. 

ing  made  to  the  incoming  board  to  !  d,,.,  jst  pref .  l.i 

increase  the  dividend  on  the  j  .( 

cents  per  annujn,  making  the  dls-  ]  cuu.  Kuirbanks  M.  I*ref .  6. 

tribution  20  cents'  per  quarter  <:“»•  ••‘■n.  Invest.  . .  . 

iiiiiuiiuii  VC  .  f  I  Can.  Indiisirirs  I’ref .  7.i 

instead  of  12 '2  cents,  hirst  distn-  .  . 

liution  Oil  new  basis  has  since  been  '  Do.,  “H”  Com.  . . 

declared,  Payable  August  1st  "ext.  31 

For  first  5  months  of  current  ,  (;an.  Nor.  Power  Pref .  7.1 

fiscal  vear,  president  told  the  meet-  i  Do.,  Common  . .  ( 

ing,  dollar  value  of  sales  shows  an  ,  .! 

increase  of  1 1  per  cent  over  similar  ^  (^an.  Machinery  Com .  l.i 

nei-iod  of  1945.  i  Can.  I'ermainnt  -Mortg .  8.1 

Dealing  with  other  developments  i 

of  past  year  and  prospects  for  cur-  i  can.  Walliiaper  Co.  “.V”  . 

rent  year  Mr.  Ilarrett  saW  i"  ^ •  !  ,;a^ WelMnghou.V  c.;;  Ud; 

"CapUal  expenditui es  during,  the  (  -m,  wirrhound  “A’*  . 

year  amounted  to  i(  7 1,31 8.  Larger  j  (jm.  Steamship  Mnes  Pref .  2..1 

amounts  will  have  to  be  spent  In  |  Oua  cm.ons I.: 

the  (‘Oining  yeais  foi  capital  lepia  I  (^nadian  (’flanpse  Pref .  i.< 

cements.  I’ost-war  machinery  prices  j  Do.,  (;onimon  . .  2.0 

give  indications  of  being  substan- j « 

tially  higher.  ■  Om.  silk  Prod.’ “X”  ^ ! !.'i . !  i..') 

“We  are  still  not  able  to  deter-  ,  Camation  Co.  Pref .  4.(i 

mine  the  amount  of  refundable  por-  i  ^Y)o“'^  Arrwrs 

tion  of  the  excess  profits  tax  be-  ,  onirui  can.  i.oan  .  8.o 

cause  the  renegotiation  proceedings  i  c.eniral  Putrieia  C-.M . 1 

with  the  Department  of  Reeonstruc-  |  5.n 

lion  atid  supply  have  uot  yet  been  ^  d,,^^  Common  . 2 

completed,  hut  the  amount  of  this  |  Coniaunini  Mines  . . 

refundable  portion  will  not  have  i 

an  important  bearing  on  the  bal-  |  cons.  .M.  *  s . 

ancP  sheet.  '  .  benns^  . 

“We  redeemed  the  second  amount  J;'!"*'-n'cm’k  &  Seai’X'.'.’.'.!!!!!!!; 
of  $50,000.  of  serial  bonds  on  Feh-  '  David  jt  Prere  “.A”  1.0 

ruary  1st.  194').  The  redeemable  .  j7 

sinking  fund  debentures  redeemed  Dominicm'ciass'coni’.’ New ' 

ill  the  amount  $55,0U0.  have  Do.,  Pref .  7.0 

taken  care  of  the  sinking  fund  re-  ';7":  t;": 

(luirements  for  1945  and  will  to  a  Dnma  Minrs  C2i 

large  extent  take  care  of  the  instal-  Dmn.  I'oundrics  ,4  Steel  .  l.4i 

*  1  110  4  4'  Dom.  Slt'el  A  Co:il  *‘IP*  . 

ment  due  July  1,  194b.  ^  ci.p,,,.  pref.  (new).. 

Xee<l  .More  Working  Capitul  !  Dom.  Wwllens  &  W . 8i 


Aearly 

Date 

1946-1915— 

t 

UlT. 

Payable 

Record 

Paid 

Paid 

Rate 

( 

< 

Algoma  Steel  Pref . 

. . .  6.00 

1.25  g. 

July  1 

June  1 

5.00 

5.09 

.Asbeiitos  Curp . 

.80 

.20  g. 

June  39 

June  7 

.50 

1.49 

Du.,  bonus  . . 

... 

.10 

June  30 

June  7 

.60 

1.49 

Asluiowii  Hardware  Ltd . 

...  .60 

.15  0. 

July  1 

June  10 

.39 

Beatty  Bros.  "A”  . 

. . .  2.0U 

.50  g. 

July  2 

June  14 

1.59 

2.99 

Do.,  ‘’U’’  . 

•  .  . 

.50 

July  2 

June  14 

1.25 

1.00 

Bell  Telephone  . . 

. . .  8.00 

2.00  0. 

July  15 

June  22 

6.00 

8.00 

Beldtng  Corticelll  Pref . 

. . .  7.00 

1.75  g. 

July  2 

May  31 

5.25 

7.(Mi 

Do.|  C'.oinuioii  . 

. . .  6.00 

1.5U  g. 

July  2 

May  31 

5.50 

6.09 

Belgium  (ilove  Common  ..«• 

.19 

July  1 

June  1 

.37  Vi 
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5.25 
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1.50 
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4.75 

3.75 

iMAYBEREDUCTlON 
IN  FISH  EXPORTS 

AU  Orders  for  UNRRA  Are  for 
Shipment  Before  the  End 
of  the  Year 


$5,059,995  and  .Manitoba  third  w':th 
$4,818,625;  followed  by  Alberta. 
$3,884,998;  British  Columbia,  $3,- 
113,780;  Northwest  Territories,  $1.- 
3SS,2’SG;  .New  Brunswick.  $927,- 
158;  Prince  Kdward  Island,  $876,- 
785;  Yukon  Territory,  $669,249; 
and  Nova  Scotia,  $593,551. 

Take  of  leading  pelts  in  order  of 
value  was;  mink,  $7,959,850; 
muskrat,  $6,143,842;  lieaver,  $4,- 
624,711;  and  silver  fox,  including 
the  new  types,  $4,493,392.  The 
highest  average  price  was  platinum 


_ THE  FINANCIAL  TIMES,  JUNE  21,  1946 

u  i  /1[I|\f|7  TAfll  C!  Civilian  Production  Adininis- 

iltAl.nllir.  IlftfljN  tration  is  divertiiig  the  greater  part 

mravillliu  awaJU  supplies  to  the  veterans’ 

f*|fvf|ninf|«r  pniAff  n  housing  piogrum.  Borne  who  have 

|ral|||\|lc  Y  rrhl  N  necessary  facilities  declared 

1  UmJaJiJ  j  (iiey  withdrew  tl)eir  orders  because 
nVITT  I  1  ri  1A  '  <**scouraged  over  the 

Kllll  II I  Nil  I  Al  K  i  lubur  situation  and  failure  to  ob- 

l4i»Vl»|tain  deliveries  within  a  reasonable 
time.  They  asserted  that  they  were 
willing  to  wait  until  the  situation 
was  clarified. 


'  Ciiii.  WpstiiigliousP  Co.  1.1(1 . 

Call.  Wircbound  . 
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Boecial  Correspondence  highest  average  price  w’as  platinum 

Charlottetown:  —  In  his  address  fox  at  $69.58. 

to  the  members  of  the  Prince  Kd- - 

ward  Island  Fisheries  Federation,  as.,.  D_l._ 

here,  Clive  Planta,  secretary  man-  Wpeilingt 

ager  of  the  Fisheries  Council  of  Highest  Since  '43 

Canada,  said  that  so  far  as  is  offi-  ^ 

cially  known,  at  the  present  time, 

December  21,  next,  is  the  deadline  Mills  of  the  Canadian  textile  in¬ 
fer  all  canned  sea  foods  to  be  pur-  dustry  rejicrted  May  operations  at 
chased  for  UNRRA.  He  said  there  higher  levels  than  for  both  the  pre- 
are  signs  on  the  economic  horizon  vlou$  montli  and  a  year  ago,  and 
which  would  indicate  a 'need  for  were  the  best  for  any  May  since 
greater  caution,  especially  in  the  1943.  Bale  openings  (500  pounds 
lobster  Industry.  On  December  31.  Rross  weight)  during  the  months 
next,  all  fish  sold  to  UNRRA  must  totalled  34,464  compared  with  31,- 
be  loaded  and  on  the  water.  965  for  the  corresponding  month 

In  the  meantime,  he  said.  Ice-  last  year,  an  increase  of  2,499  bales 
land.  Norway  and  other  countries  “»■  7.8  per  cent.  Compared  with  the 
are  getting  back  into  the  fishing  in-  previous  month’s  figures  of  32,- 
dustry  with  their  old-time  efficlen-  804  bales.  .May  was  also  the  sec- 
cy  and  the  Island  fishermen  must  ond  best  month  thus  year,  surpassed 
expect  increasing  competition  so  only  by  March, 
that  quality  should  be  maintained  The  year’s  openings  to  May  31 
and  increased  to  meet  the  coming  aggregated  169,749  hales,  compar- 
econoiuic  threat.  I  ed  with  last  year’s  161,886  bales,  an 

Comparing  the  average  yearly  increase  of  7,8  63  bales.  Calculated 
catch  of  fish  in  Canada  between  without  allowance  for  Sundays, 
the  years  1935  to  1939,  with  that  holidays,  the  dally  average  for  the 
between  the  years  1940  to  1945,  'year  was  1,124.1  bales  against  last 
Mr.  Planta  said  the  average  during  I  year’s  daily  average  of  1,072  hales. 


Do.,  Hoiiiik  . 

Oms.  Pruss  *'A”  .... 
I'rown  (.oi’k  *&  SrnI 
David  (Jk  Frere  “A** 
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Mr.  Planta  said  the  average  during  year’s  daily  average  of  1,072  hales, 
the  depression  years  was  1.600,000  |  Tlie  index  number  for  the  month 
pounds  of  which  25,000  pounds  had  I  'on  the  basis  1935-39  equals  100) 
been  exported.  The  remainder  had  i  "'"s  134.6,  which  compares  with 
been  kept  in  Canada  for  domestic  |  128.7  for  the  preceding  month  and 
use.  The  average ’for  the  war  years  i  125.1  for  the  like  month  in  1945. 
was,  Mr.  Planta  said,  3.900,000  I  - - - 

pounds.  However,  last  year’s  catch  CoDDer  Oufouf  Shows 
was  7.700,000  pounds  of  which  over  wurpur  ^nows 

6,000,000  pounds  had  been  export-  Wide  Drop  in  April 

ed.  Those  figures  indicated,  Mr.  _  _ 

Planta  said,  that  the  fishing  in-  n.*™,.-.. .  . 

dustry  would  have  to  make  greater  ° 
efforts  than  in  the  past  to  main- 


pounds.  However,  last  year’s  catch  CoDDCr  Oufout  Shows 
was  7.700,000  pounds  of  which  over  ''®PP®»^  wurpur  ^nows 

6,000,000  pounds  had  been  export-  Wide  Drop  in  April 

ed.  Those  figures  indicated,  Mr.  _  _ 

Planta  said,  that  the  fishing  in-  n.*™,.-.. .  . 

dustry  would  have  to  make  greater  ° 
efforts  than  in  the  past  to  main- 

tain  such  an  exporting  record  dur-  on  fiOG  nnnn^  ^in  Vi  "n*  d 

ing  the  years  ahead.  I 


S  .y.g.s  goea... _  42,954,116  pounds  in  April,  1945. 

_  ..1  .  ^,0  says  the  Dominion  Bureau  of  Statis- 

Fur  Production  Off  |  tics. 

7  Vi  P.c.  For  Year  I  Exports  of  copper  ore,  concen- 

_ *  j  trutes  and  matte  were  2,107,700 

Although  more  pelts  were  taken,  I'““nds  in  April,  while  18,660,800 
iii(.  nf  ran-i/iT’s  fur  oiitiiiif  for  imunds  of  ingots,  slabs  and  bars 


value  of  Canada’s  fur  output  for 


meiii.  uuc  J  i..  u.  Dmii.  Tar  &  Cliciii.  I’rcf.  (new). 

Nec<l  .More  Working  Capitul  !  Dom.  Wisillens  A  W . 

.  ,  .  .  ■  Dunlop  Tire  'i%  Pref.  . 

“It  is  well  to  point  out  that  while  l  aimy  Parmer  Candy  Shops  ... 
the  amount  of  working  capital  has  Pasliion-Cratt  Pref.  . 


has  increased  substantially  since 
pre-war  days. 

“We  have  added  to  our  pre-war 
operations  the  making  and  combing 
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July  2  June  5 
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.15  g. 

June  22 
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..to 

1..50 

Guiiurul  Stuel  Wares 

(5>m  . . 

...  89 

Auk-  15 

.July  17 

.60 

.00 

year  ended  June  30,  1945,  stood  at  expoited. 

only  $10,646,064,  or  a  7  Vi  per  , 

cent,  drop  from  record  value  noted  pounds,  compared  with 

for  preceding  year.  $33,147,392,  ‘^e  preceding  month 

according  to  Dominion  Bureau  of  21,b61.,^i2  in  April,  1945.  Ex- 
Statistic);  renort.  P°'’*s  "ickel  were  30.703,700 


Do.,  Fref.  ... 

(jfMnlyear  Tire  Fref. 
Do.,  Common  . 


Of  top.  This  niakt*s  your  operation  Orual  J.nkes  Faper  **A”  Fref. 
a  completely  integrated  one  and  p’.uJl['7’,mst ' 

necessitates  the  carryiiijij  of  larger  (iatiiiuuu  Fower  Com . 

inventories  of  raw  material  hut  with  :  !>'>.,  :>%  Fref.  . . 

the  lifting  Of  ex.-ess  profit  taxes  !  • 

substanual  benefits  in  lUcreused  ;  do.,  2ml  Fref . . . 

earnings  should  lie  realized.  j  it-  Dreening  Wire  Co.  ..  ... 

“While  the  price  of  raw  material ; 

has  doubled  since  pre-war  days,  the  i  liuritlng  Carpets  . 

risk  of  carrying  larger  inventories  'Ibule  &  Damh  Paper  . 

at  present  prices  is  very  much  less-  n't7rrew"i'*reT;^.'. 

eiied  by  an  organization  formed  by  :  liuron  &  Erie  Mortg . 

the  principal  Empire  wool  produc-  i  ,  ; . . . 

ing  countries,  which  Is  known  as  i,,,)  Acceptance  Pref . 

the  joint  organization,  for  the  pur-  j  Do.,  “.V”  Pref .  . 

pose  of  liquidating  the  large  stock  }"'■  bronze  (,om.  . . 

pile.s’  of  wool  which  have  accumulat-  ;  d,,.,  . 

ed  during  the  war  period,  in  addi-  j  Intercity  Baking  . 

tion  to  marketing  the  annual  eUps 

and  should  avoid  serious  declines,  u,,.,  4Vj'/e  Pref . . 

in  prices.  It  has  been  estimated  ,  Inter.  Nickel  .  . 

that  this  joint  organization  will  |  ; 

have  to  function  for  the  next  12  or  ,  Do.,  Pref . 

13  years  to  accomplish  this  pur- :  f"t-  ik'wer  (></(,  Pref.  . . . 

I  Inv.  Eoumlaiion  Prel . 

PUse.  ,  Jamaica  Pub.  Serv.  Pref . 

“The  production  of  cloths  for  the  Do.,  eomnion  . 

ai  med  services  ceased  before  the  HU  ^  . 

end  of  194.'),  and  w*e  are  now  entire-  i.'.iie  jjt.  John  P.  &  P,  ('oni . 

ly  on  civilian  production.  This  J-  A.  lamg  &  Sons  . 
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Statistics  report.  pu.,s  „.cKei  were  au.Mu.vuu 

Pelts  taken  during  tlie  year  I>°nnds,  valued  at  $8,41 3, OOo. 

totalled  6,918,596,  of  which  6,543,-  - - 

081  were  wild-life  and  375,515  SHIPME.VTS  OF  ,\HBESTO,S 

ranch-raised.  There  were  increases  - 

in  the  nuinlier  of  ermine,  fisher.  Shipments  of  primary  asbestos 
blue,  platinum,  silver  and  wliite-  i  from  Canadian  mines  during  March 
marked  fox,  lynx,  muskrat,  rabbit  j  totalled  36,306  short  tons,  accord- 
and  squirrel  pelts,  taken,  while  the  i  ing  to  figures  released  by  the  Dom- 
iiumber  of  beaver,  coyote,  cross  and  |  Inion  Bureau  of  Statistics.  Actual  | 
red  fox.  marten,  mink,  otter,  rac-  j  mine  production  amounted  to  38.-  j 
coOn  and  skunk  furs  decreased.  685  short  tons,  and  stocks  on  hand  ! 

Ontario  led  production  value  at  at  the  end  of  the  month  were  50,-  j 
$7,003,877,  with  Queliec  second  at  |  764  short  tons. 


Wide  Cancellations  Seen  Due 
to  Continuance  of  OP  A 

Control  Policy  i 

AVERAGE  10-15  P.C.  j 

NEW  YORK:  —  Grave  results 
of  the  over-all  building  material 
shortage  and  other  factors  are 
even  now  widely  noted  in  the  Unit¬ 
ed  States.  Latest  evidence  is  found 
in  sweeping  cancellations  in  the 
machine  tool  industry,  which  manu¬ 
facturers  believe,  run  as  high  as  10 
to  15  per  cent,  the  prevailing  aver¬ 
age  in  the  New  York  area,  for  the 
country  as  a  whole.  The  rate  varies 
largely,  however.  It  is  pointed  out, 
being  estimated  as  high  as  30  per 
cent  in  the  Cleveland  area,  while 
New  England  reports  few  or  no 
cancellations  of  machine  tool 
orders. 

For  the  month  of  May,  dealers 
state,  oi'ders  fell  off  up  to  30  per 
cent;  combined  with  concellations 
now  looming  the  June  average 
might  well  be  higher.  In  the  New 
York  territory,  it  is  reported,  can¬ 
cellations  were  mainly  for  sliapes, 
for  which  lively  demand  has  been 
noted  of  late. 

Still  Big  Backlog 

Even  so,  industry  representatives  j 
emphasized,  there  is  still  a  large  I 
backlog  of  orders:  in  fact  many  j 
shipments  cannot  be  made  for  sev-  | 
eral  months.  They  also  stressed  | 
tliat  the  cancellations  have  not  as 
yet  resulted  in  any  price  shading, 
and  there  are  no  indications  of  any 
In  tile  near  future.  Prices  recently 
were  raised  by  manufacturers  as 
mud)  as  20  per  cent,  on  some  items 
in  accordance  with  Office  of  Price 
Administration  regulations.  A  few 
producers  stated  that  they  did  not 
raise  prices  because  they  feared 
such  action  would  lie  followed  by 
fre.sh  demands  by  their  workers  for 
wa,ge  increases. 

If  ail  OPA  controls  are  lifted  on 
machine  tools,  industry  spokesmen 
are  of  the  opinion  that  some  plants 
will  resume  output  of  such  equip-  ^ 
ment  as  small  lathes  and  small  , 
punch  presses,  which  spokesmen 
declared  the  companies  have  been 
unable  to  )nake  because  of  low  ceil¬ 
ings.  These  dealers  also  believe 
lifting  of  OPA  controls  would  en¬ 
courage  producers  to  increase  out¬ 
put  of  fractional  horsepower 
motors,  now  in  limited  supply  and  i 
sorely  needed  by  the  machine  tool 
industry.  ] 

Manufacturers  who  cancelled  i 
their  orders  for  machine  tools  last  ] 
week  were  reported  to  have  taken  | 
such  action  because  they  were  tin-  i 
able  to  get  the  necessary  building  ( 
materials  to  enlarge  their  facilities,  < 


'Meat  Stocks  Reveal 

Decline  During  May 

I  Ottawa.  —  Net  “out-of-storage” 
movement  of  meat  stores  in  Can¬ 
ada  during  may  was  slightly  more 
than  4,00u  pounds,  the  Dominion 
Bureau  of  Statistics  reports. 

June  1  holdings  amounted  to 
73,685,688  pounds,  compared  with 
77,731,849  pounds  May  1  and  79,- 
537,401  the  same  date  last  year. 
There  was  little  change  in  pork 
stocks  with  56,889,435  pounds  in 
storage  June  1,  compared  with  57,- 
635,007  pounds  a  year  ago,  but 
beef  stocks  dropped  to  12,323,760 
pounds  from  16,051,608  on  June  1, 
last  year, 

Veal  holdings  of  3,440,541 
pounds  were  higher  tlian  the  .May 
1  total  of  3,341,116  pounds,  but 
lower  than  the  4,929,308  pounds 
total  on  June  1,  19  45.  Stocks  of 
mutton  and  lambs  were  1,031 
pounds  compared  with  2.040,482 
the  previous  month  and  921,478 
last  year.  Stocks  of  lard  on  June 
1  were  1,216,027  pounds  against 
1,418.543  and  2.624,497. 

Visible  Wheat  Supply 

Continues  to  Shrink 

Visible  supplies  of  Canadian 
3vheat  in  North  American  positions 
were  further  reduced  during  the 
week  eiitling  June  6.  the  total  be¬ 
ing  59,866,406  bushels  as  com¬ 
pared  with  63,853,120  bushels  a 
week  earlier,  and  273,846.544 
bushels  on  the  corresponding  date 
of  last  year,  according  to  figures 
released  by  the  Dominion  Bur¬ 
eau  of  Statistics. 

Deliveries  of  wheat  from  farms 
in  the  Prairie  Provinces  vzere 
lower  during  the  week  ending 
June  6,  the  figure  being  2,178,- 
599  bushels  as  compared  with  2,- 
687,045  in  the  preceding  week. 
From  the  beginning  of  the  present 
crop  year  to  June  6  farm  deliveries 
of  wheat  aggregated  217,681,202 
bushels  as  compared  with  307,356,- 
556  in  the  similar  period  of  1944- 
45. 

UNRRA  LIVESTOCK  SHIPMENT 

Washington  —  UNRRA  ship¬ 
ments  of  livestock  to  Greece,  Yu¬ 
goslavia,  Czechoslovakia,  and 
Poland  showed  a  marked  Increase 
over  previous  months  during  the 
latter  half  of  April.  During  this 
period  UNRRA  livestock  boats  car¬ 
ried  824  mares  and  322  mules  to 
Greece,  part  of  Mexico’s  livestock 
contribution  to  UNRRA. 


change  was  effected  without  undue  ^ 

dislocation  an<l  although  our  pro-  do.,  i>rpf .  7.<mi 

cuction  is  still  con.'^iderably  below  I  Ltd . . 50 

capacity,  due  to  the  shoitage  of  njstiiieis  Pref.' . oo 

worker.s,  it  is  slowly  improving.  j  Meicury  Mills  l.td.  ..  .  l.uo 

“Indications  point  to  a  continued  ;  t'-""* .  t-rU 

heavy  demand  for  your  company’s  I  (;ity  A'ijis(. 'sa;;  Bk.' V.il 

products.  It  may  also  interest  you  ;  Montreal  t.ix'oniotlve  . . 

to  know  that  our  production  of  i .  j 

cloth  today  is  equal  to  our  produc-  'jploie  Con” '“A”  Pref.';;;!!!!.’.’;!  7.'I)9 

tion  in  1939  and  with  an  increase  Do.,  “B”  Pref .  T.imi 

in  the  operating  staff  we  should 

show  a  conslderal)le  increase  over  National  Brew.  Pref .  1.7.', 


our  pre-war  output. 

Indigenous  To  Canada 
“It  seems  very  desirable  that  I 


I  Do.,  Common  .  .. 
Nat.  Grocers  Com. 

i  Do..  Pref . . 

Nat.  .Steel  Car  _ _ 

National  Trust  . 
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Wk  PICKS  UP  MANY  A  U.S.  DOLLAR 


oKm<^-o 


should  again  draw  attention  to  the  I  .Nortii  star  Oil  Pref.  . . 

tact  that  your  company  belongs  to  Noya  SciUla  I,.  &  p.  Co .  (i.oo 

an  industry  which  is  indigenous  i  J;"},’ 

to  Canada  and  to  the  Empire,  as  Do.,  Common  . 

our  raw  material  is  all  secured  I  . 

from  domestic  or  Empire  sources,  i  ^’.co 

Purchases  therefore  made  outside  ‘  Do..  Pref . .  .s.oo 

Canada  provide  the  steTling  funds  j  uiy:”.::;:’.’.’.::’.::::  ’xw 

which  stimulate  Cana<lian  exports.  '  Frice  pros.  Fref.  . .  5,50 

“Your  company  can  also  be  class-  J*rife  Pros.  Fref.  (up  to  date)  — 

ed  as  a  key  industry.  It  furni.shed  ::::::::::::::  \o8 

approximately  2u%  of  all  the  cloth  pieklc  Crow  (1.  .M . 20 

required  for  hattledress  purchased  >‘<>"er  Corp . 

by  the  Canadian  government,  and  *’“do"  imV'pr^.^’.^^^!  3.no 


is  the  largest  unit  supplying  essen-  I  Premier  Trust  Co.  ............... 

tial  civilian  requirements.  Its  place  E-  Dome  M . 

in  the  Canadian  economic  structure  :  pn.’vim'iaP  Riper*  p’lef. 

is  assured.  Itobertson  P.E.  Com . 

“It  seems  desirable  to  remind  . 

shareholders  that,  at  comsiderable  SiiKuenuy  P,>\ver’4i4% 

expense,  in  the  year  1938  your  com-  Smigumo  Co.  Ctrl . 

pany’s  Physical  assets  were  con-  si.  l:IZ-e"ce 

solidated  into  the  most  economical  Stanley  itnx-k  “A”  . 

operating  units.  The  exjrerience  . 

just  prior  to  the  war  indicated  great  *'Do.,^'l're’/. 
benefits  would  accrue  from  this  Do.,  .Arrears 

consolidation.  Owing  to  the  con-  ■’*'‘'■.*‘'‘,6  Trust  f-or":  ■  . . 

trols  exercised  by  the  government  ij„._  i,rpf_  (new) 

during  the  w-ar  the  shareholders  Standard  Fuel  Pref . '. 

Of  the  company  did  not  benefit  from  . 

the  economies  effected  by  this  con-  sheri'itt-dordon  'm!'.'!!!!;!!!!!!!! 

solldation  but  with  the  elimination  siga  Mines  . . . 

Of  the  excess  profits  tax,  they  |  . 

should.”  island.  Chemieai ’ Pref;' i .‘i i 


Itobertson  P.E.  Com .  2.(8) 

Do.,  Pref .  2.50 

U.  E.  Crain  Ltd . 

Saguenay  Power  4), 4%  .  4.25 

Saiigamo  Co.  Ctrl . 


Do..  “B”  . 

Steel  Co.  of  Csrn.  Com .  3.00 

Do.,  Pref .  3.00 

Do.,  .Arrears  . 

Sterling  Trust  Cor), .  4.00 

H.  Smith  Paper  Mills  Com .  1.00 

Do.,  Pref.  (new)  . 
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snouiu.  I  stand.  Chemleal  Pref .  5.00 

_  !  Stedman  Bros.  Ltd .  )i0 

Mixed  Conditions  In  j  .s.vivnnite  g!ae* 

Tobacco  Crop  Reported 

-  'I'lirlft  Stores  Com . 80 

Siuicoe.- -According  to  J.  K.  Per-  Tip  Top  Tailors  . :)o 

rett,  secretary  of  the  Ontario  Flue  To^onm'Gen.’  ■i’r’usr 

Cured  Tobacco  Marketing  Associa-  Tuckett  Toburco  Pref.  .  .  7.00 

tion,  between  85,000  and  90,000  T*.'"  - . 

acres  of  flue-cured  tobacco  have  ve"nm'Jes'7jmVed^ 

been  planted  this  year.  Transplan-  Vian  i.imited  Pref . .  5.00 

ting  of  about  95  per  cent  of  the  .  oil!! 

plants  has  been  completed.  West.’ Grwers  Com.  ;;.' 3.’oO 

Some  reports  have  been  received  R®-,  P^f .  7.on 

of  the  dreaded  blue  mould  disease  AV.Xe’l'prod^’^u"!'^  l’“ 

in  greenhouses  but  it  is  not  as  eer-  W’esion  Ltd.,  Geo . .80 

\ous  as  last  year.  The  cool  nights  .  ?®9 

#ave  retarded  the  growth  of  the  vv!^l'’Ma^ifacViJrln7  LOO 

pi^yts  to  date,  the  weather  not  hav-  Wool  Combing  .  I.oo 

lug  been  too  favorable  for  develop-  Wright-^^grraves  Mines  ••••••••  -20 

“  .  ■ — Seml-ADnually.  Int.— Interim, 

went.  q— Uuarterly.  Arre— Arrears. 
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Hara’g  what  wa’rm  taUing 

OUR  GOOD  NEIGHBOURS 

Your  Canadian  Travel  Bureau, 
formed  to  protect  and  promote  ypur 
interests  in  Canada’s  tourist  indus¬ 
try,  is  running  advertising  in  lead¬ 
ing  U.Si  newspapers  reminding 
American  readers  of  the  beauty  and 
diversity  of  Canada’s  tourist  attrac¬ 
tions.  At  the  same  time  it  is  tactfully 
reminding  them  that  in  view  of  travel 
and  accommodation  diffi-  a 
cullies  this  summer,  they  (>r^\ 
will  be  wise  to  make  reser- 
vations  ahead. 


I OURIST  MONEY  spreads  around.  It  flows  into  every 
conununity,  creating  extra  business,  added  income.  Even 
if  you  never  see  a  tourist  you  benefit  from  his  spending 
just  as  surely  as  Tom  the  taxi  man. 

Let’s  protect  our  valuable  tourist  business.  This  year 
of  all  years,  we  must  make  our  American  neighbours 
especially  welcome  so  that  they  will  take  back  with  them 
pleasant  memories  of  Canada’s  courtesy,  kindliness,  real 
neighbourliness. 

In  so  doing  we’ll  be  building  up  a  priceless  backlog 
of  goodwill.  We’ll  be  helping  to  make  the  tourist  indus* 
try  still  bigger  and  more  prosperous  in  the  years  to  come; 


X — Fayabl*  to  U.8.  Fund*. 
U4<-1945. 
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CAN.  VICKERS  HAS 
WIDE  EXPANSION 
IN  NET  EARNINGS 


Capital  Trust  Director 


On  Slightly  Higher  Operating 
Profit,  Net  up  at  $1,094,489 
from  $150,069 

PREPARING  PLAN 


Annual  report  of  Canadian  Vick¬ 
ers  Ltd.,  for  fiscal  year  ended  Feb¬ 
ruary  28th  1946  is  featured  not 
only  by  a  wide  expansion  in  net 
earnings  after  all  charges  as  com¬ 
pared  with  preceding  fiscal  year 
but  also  by  an  announcement  that 
directors  expect  to  be  in  a  position 
to  submit,  within  60  days  of  hold¬ 
ing  of  annual  meeting,  on  June 
27th  next,  a  plan  for  reorganiza¬ 
tion  of  company’s  capital  structure. 

On  operating  profits  only  slightly 
higher  than  for  preceding  fiscal 

year,  net  earnings  for  12  months 
ended  February  28  th  last  were 
shown  equal  to  64.72  per  cent  on 
7  p.c.  preferred  stock  outstanding 
as  compared  with  $7.50  a  share 

earned  for  year  previous.  Net 

working  capital  is  shown  In  bal¬ 
ance  sheet  up  widely,  gain  being 
more  than  accounted  for  by  sharp 
reduction  in  current  liabilities. 
Bank  loans,  which  showed  a  re¬ 

duction  during  previous  year,  were 
liquidated  entirely  during  year 
under  review. 

Operating  profit  for  12  months 
ended  February  28th,  1946, 

amounted  to  $2,751,583,  an  in¬ 
crease  of  about  $32,000  over  fig¬ 
ure  for  previous  year.  Bond  in¬ 
terest,  however,  absorbed  more  than 
$11,000  less;  depreciation  write-off 
was  almost  $400,000  ’ower;  while 
tax  provision  absorbed  about  $600,- 
000  le.ss  at  $1,389,281.  After  add¬ 
ing  other  Income  and  deducting 
bond  premium  etc.,  net  profit  of 
$1,094,489  was  shown  for  period 
under  review  as  against  only  $150,- 
069  for  preceding  fiscal  year.  This 
profit,  with  an  adjustment  for  prior 
years  of  $1,187,401,  turned  a  bal¬ 
ance  sheet  deficit  of  $894,625  as  at 
February  28th,  1945  into  a  surplus 
of  $1,387,265  On  latest  balance 
.sheet.  Profit  and  loss  figures  for 
past  2  years  compare  as  follows:  — 
Fiscal  yr.  end.  Feb.  28 


HEALTHY  GAIN  IN 
EARNINGS  SHOWN 
FOR  A6ITIBI  CO. 


Increased  Gross  Absorbs  Heav* 
ier  Labor  Costs,  Leaving 
Much  Better  Net  Results 


SURPLUS  OF  $589,196 


CORLIS  G.  KEYES,  president  of 
Keyes  Supply  Company,  Limited, 
Ottawa,  who  has  been  elected  to 
the  board  of  directors  of  The  Cap¬ 
ital  Trust  Corporation. 


EARNINGS  GAIN 
C.W.  LINDSAY  CO. 

Net  Almost  Double  Previous 
Year’s  at  $54,974— Sales 
Continue  to  Expand 


Net  earnings  of  $1,841,040  after 
all  charges  and  write-offs  are  shown 
i  ill  annual  report  of  Abitlbl  Power 
1  and  I’apor  Co.  issued  by  G.  T. 

:  Clarkson,  receiver  and  manager 
j  covering  year  ended  December  31st 
1945.  Tiiis  marks  the  last  report 
of  company  under  receivership. 
F'or  preceding  ye.'ir  net  earnings 
after  aU  deductions  amounted  to 
$1,043,739. 

Sales  for  year  under  review  were 
more  ihan  $2.5  million  higher  than 
1944  figure  at  $30,7  62,954  and,  al¬ 
though  operating  costs  were  up 
nearly  $2.1  million,  operating  profit 
showed  a  gain  of  about  $450,000  at 
$8,183,328.  Depreciation  write-off 
was  $250,000  lower  and  bond  in¬ 
terest  requirements  were  down  over 
$4  00,000  while  tax  provision  was 
$500,000  greater  at  $1,760,000. 
After  adjustments,  accumulated 


Oper,  profit  . 

ItiHid  lilt . 

])oi)rrrintioii  .... 

Dir.  f#*rs  . . 

Tax  provision  .. 
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2,719,778 
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Itulaiico  .  . 

other  Iiioome  . . . . 
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llond  preni.,  etc. 
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1,480 

150,762 

BO.-! 

Net  profit  .... 
J*r.  yr.  adjust.  ... 

...  1,0:M,t8!l 

...  1.187. lot 

150.069 

145,699 

Total  . 

Prev.  deficit  . 

... 

295,768 

l,190,.39:i 

Surplus  c.f.  . . . 

. ...  I.. ’187,26,') 

•891,625  ! 

*  Deficit. 

Itulance  Sheet  GhIu 

Balance  sheet  shows  net  working 
capital  up  nearly  $3  million  during 
year  at  $5,516,630  as  compared 
with  $2,560,4  68  with  current  assets 

lower  by  about  $630,000  at  $10,- 
185,780  but  current  liabilities  down 
approximately  $3.6  million  at  $4,- 
669,150. 

Cash  is  shown  lower  by  about 
$900,000  at  $1,762,129;  holdings 
of  government  bonds  are  up  $320,- 
000  at  $595,000;  receivables  are 
up  $1,170,000  at  $6,618,030;  while 
work  in  pi'ogi'ess  Is  down  at  $673,- 
651  from  $2,055,259.  Among  cur¬ 
rent  liabilities  bond  loans  of  $27  6,- 
000  on  previous  balance  sheet  were 
eliminated;  payables  are  shown 
practically  cut  in  half  at  $2,673.- 
608;  while  income  tax  reserve  Is 
down  about  $850,000  at  $1,744,154. 
Net  working  capital  figures  for 
past  2  years  are  compared  here¬ 
with: — 

Fi>4’al  yr.  end.  Feb.  28 
into  1!I45 


Annual  report  of  C.  W.  Lindsay 
&  Co.,  Ltd.,  for  fiscal  year  ended 
February  28,  1946  shows  net  pro¬ 
fit  from  operations  at  $116,839  and 
with  interest  and  discount  (net) 
of  $24,088  gross  income  amounted 
to  $14  0,927.  For  previous  year 
gross  earnings  amounted  to  $96,- 
192.  After  deducting  interest  on 
bonds,  unchanged  at  $18,000, 
provision  for  depreciation  of  $14,- 
774,  compared  with  $16,361,  ex¬ 
ecutive  salaries  and  directors’  fees 
of  $16,480  and  provision  for  taxes 
of  $36,700  as  against  $23,967,  net 
earnings  for  the  year  under  review 
amounted  to  $54,974  as  compared 
with  $29,864  year  ago.  Balance 
brought  forward,  after  preferred 
dividends  amounting  to  $17,648, 
totalled  $338,827,  vs  $301,602  at 
Feb.  28,  1945. 

Current  assets  increased  to  $1,- 
097,976  from  $1,033,186  and  cur¬ 
rent  liabilities  were  also  higher 
at  $126,344  from  $76,799.  Net 
working  capital  totalled  $971,632 
compared  with  $956,387  at  pre¬ 
vious  year-end.  Dominion  of  Can¬ 
ada  bonds  at  February  28,  1946 
amounted  to  $503,937,  at  cost  and 
with  market  value  of  approximate¬ 
ly  $525,625.  Accounts  receivable 
are  shown  at  $192,891,  while  in¬ 
ventories  amounted  to  $395,048. 

Thos.  L.  Redfern,  president,  in 
the  directors’  report,  states  that 
in  spite  of  the  short  supply  of  fur¬ 
niture,  the  increase  of  sales  in 
all  departments  has  continued  in 
the  current  period.  The  situation 
regarding  the  supply  of  radios  and 
electrical  appliances  has  improved 
somewhat  and  it  is  hoped  that  the 
present  year  win  see  a  further 
amelioration  with  an  increased 
benefit  in  terms  of  profit  to  the 
company. 

Improved  Year  Reported 
Robin  Jones  &  Whitman 


deficit*  shows  a 

reduction 

Of  over 

$1,750,000  duriii 

g  year  under  re- 

view  at  $1  1,616,759.  Profit  and 

loss  figures  for  past  2  years  com- 

pare  as  follows; 

— 

—Year  end.  Dee.  .'tl  — 

1915 

toil 

P 

$ 

S.iles,  ii.iper  etc.  . . 

27.1  pl.aiw 

Soles,  i)ower  . 

1.076.488 

1,091.685 

Tol.1.1  sales  . 

30,7I)2,0r»l 

Oper.  costs  . . 

22  579,625 

20,18().71»:{ 

Oper.  profit  ••••• 

8,I8;tA2S 

7.723,900 

r.S.  Preniiiini  . 

2,215,247 

2.'285..53l 

‘.’Stall,  adjust . 

116.078 

318,822 

Other  income  ...... 

31t,2<)6 

333,186 

N')‘l  Inoomc  . 

0.093.79.’) 

Spec,  exp . . 

228,889 

279.,397 

io.n(;i.,s7i  ;i.7n..'i97 


Depreeiation  . 

.  3.7:>(l,000 

4.0iHI,OOi) 

Depletion  . 

Tax  provision 

198,732 

183,342 

.  1.750,000 

1  250,000 

llond  int.  etc . 

.  2,82.'>,19I 

3,237,;il.') 

Net  profit  .  .... 

.  1,811.010 

1 .0 13.739 

Previous  deficit  .. 

.  13,193.022 

13,297,370 

Less  credits  . 

191808 

22,082 

Invest,  w.o.  . . 

114,.')8,') 

111.168 

Adjust,  prior  yrs.  . 

.  i:),ooo 

1.150.00) 

Cun',  a.-iscls 
Cure.  Hubs. 


I(t,l8.'.,78ll  10,817,85.') 
4,()fi!l.l.')0  8.2.57,387 


Worliiiig  capital  ...  5,510,030  2,.56(),4r)8 

StaiKlai'il  l*ii)fits  Fixed 
In  presenting  report  on  liehalf  of 
directors,  presidents  points  out  that 
improvement  in  company’s  work¬ 
ing  capital  is  “due  in  a  large  meas¬ 
ure  to  retroactive  adjustments  ris¬ 
ing  out  of  recent  determination  of 
your  company 
allowance,  the  decision  on  subsid.v 
income  as  non-taxable,  effectual  re¬ 
negotiation  of  war  contracts  plus 
the  earnings  for  the  year.” 

While  termination  of  war  con¬ 
tracts  has  naturally  afCected  volume 
output,  report  states,  company  has 
on  hand  sufficient  commercial 
orders  for  cargo  vessels,  ships’  en¬ 
gines  boilers  and  other  equipment 
to  carry  it  into  1947.  New  lines 
of  equipment  for  commercial  use 
have  been  secured  and  every  effort 
is  being  directed,  he  said,  towards 
the  obtaining  of  others. 

“To  reduce  the  cost  of  produc¬ 
tion  and  to  fill  the  orders  in  hand” 
it  states  further,  “  your  directors 
bought  from  War  Assets  Corpora¬ 
tion,  prior  to  the  end  of  the  fiscal 
year,  valuable  tools  aud  equipment, 
the  use  of  which  had  been  made 
available  to  your  company  during 
the  war  years.” 

Respecting  the  retirement  of  the 
bond  Issues,  previously  mentioned, 
it  is  pointed  out  in  report  that 


Halifax: — Annual  report  of 
Robin,  Jones  &  Whitman  Ltd.  tor 
fisccal  year  ended  February  28, 
1946  shows  operating  profit  tor 
period  up  at  $173,958  from  $136,- 
03  4  year  licfore.  Company  oper¬ 
ates  a  trading  and  fishing  busi¬ 
ness  in  Quebec,  New  Brunswick 
and  Nova  Scoiia. 

Although  an  increase  in  ta.x  pro- 
vision  from  $27,189  to  $52,121 
absorbed  tlie  bulk  of  the  Improve¬ 
ment,  net  income  earnings  im¬ 
provement  at  $49,516,  or  the 
i*qnivalent  of  $5.84  per  share  on 
tile  C%  cumulative  preferred 
stock,  $100  par,  as  compariKl  with 
net  of  $40,01!t  or  $4.72  per  share 
reported  for  the  previous  year. 
During  tlie  year  6%  in  dividends 
.  j  .a  ....fi,  i  were  paid  on  preferred,  which  will 
I  leave  unchang'e^  arrears  of  $52.- 
50  at  June  30,  1946.  This  with¬ 
drawal.  together  with  a  reduction 
in  funded  debt  from  $136,267  to 
$131,400,  resulted  in  net  work¬ 
ing  capital  from  $521,283  to  $510,- 
120. 


-NEW  DIKKCTOlt.S  X.IMKD 

Toronto — Election  of  T.  J.  Day 
to  the  board  of  directors  of  Ont¬ 
ario  Nickel  IMlnes.  I.td.,  and  tiis 
appointment  a.s  president  of  tlic 
company  i.s  officially  announced. 
Brig.-  Gen.  G.  E.  .MeCnaig  of  Mont¬ 
real  has  been  elected  to  tlie 
board,  aiul  S.  J.  Kidder  has  been 
retained  as  consultant  by  the  com¬ 
pany  in  full  charge  of  operations. 


this  will  affect  materially  the  casli 
resources  of  the  company  and,  re¬ 
alizing  that  a  substantial  working 
capital  is  required  in  its  class  of 
business,  the  directors  will  give 
special  attention  to  the  matter. 


Greenshields  &  Co 

Members  Montreal  Stock  Exchange 
Montreal  Curb  Market 

507  Place  d’Armea« 
Montreal 


OTTAWA 


Deficit  c.f . 11, MB, 7,59  1:1.193,022 

•  Amount  paid  DPSC  under  newsprint 
industry  admiiiistrution. 

\Vorkiiig  Capital  Cain 

Balance  sheet  reveals  a  gain  dur¬ 
ing  year  of  about  $2,635,000  in  net 
working  capital  which  stood  at 
$26,894,656  at  end  of  1945y  Cur¬ 
rent  assets  increased  by  nearly 
$2,150,000  to  $30,369,770  while 
current  liabilities  were  down  about 
$500,000  at  $3,475,114.  Net  work¬ 
ing  capital  figures  for  Past  2  years 
are  compared  herewith;  — 

— Year  end.  Dee.  31  — 
1915  1914 

8  f 

Receiver’-s : 

Current  assets  .  3fl,3B9,77(I  28.221,787 

Sundry  liabilities  ...  3,175.11  1  3.961,651 

Working  capital  ..  26,891,6.56  21,2611,133 
Xewspi’iiit  Output  I'p 

Report  states  that  during  year 
under  review  Abitibi  and  wholly 
owned  subsidiaries  manufactured 
453,657  tons  of  newsprint  compar¬ 
ed  with  438,705  tons  in  194  4. 
Abitibi  mills,  production  of  wood 
pulps  in  3  945  was  83,834  tons 
against  65,271  in  1944.  To  enable 
Abitilii  and  sulisidiary  mills  to 
operate  to  full  annual  aggregate 
productive  capacity  requires  con¬ 
version  at  such  mills  of  approxi¬ 
mately  835,000  cords  of  pulpwood 
yearly,  the  report  states.  Pulpwood 
availalile  at  such  mills  or  available 
for  delivery  to  the  mills  was  ap¬ 
proximately  630,000  cord.s  on  March 
31,  1945,  compared  with  605,000 
eord.s  March  31,  1944.  On  March  28, 
1946,  it  was  9'i  3,000  coi'ds  of  which 
it  Was  e.xpected  50,000  cords  would 
lie  left  in  (lie  Iiush  at  tlie  end  of 
the  1945-1946  cutting  season. 

During  that  season  the  report 
states,  a  large  number  of  prisoners 
of  war  were  employed  In  cutting 
pulpwood  and  present  expectations 
were  these  would  not  be  available 
in  1946-47. 

The  company  was  returned  to 
corporate  management  June  1  after 
14  years  reetdvership,  longest  in 
Canadian  liistory. 

Labaff's  Get  Control 
I  Copland  Breweries 

i  _ 

London,  Out.:  —  Control  of  Cop¬ 
land  Brewing  Company  of  Toronto 
lias  lieen  purchased  by  John  Labatt. 
Limited.  Application  has  been 
made  for  a  new  charter  under  the 
name  of  Copland  Breweries.  Lim¬ 
ited.  and  renovation  of  the  plant 
is  jilanned. 

Cajiital  stock  of  Copland  Brew¬ 
ing  Co.  was  closely  held.  The  sliares 
are  not  li.sted  on  any  exchange,  but 
dealers  say  there  have  lieen  119  re¬ 
cent  trades.  Outstanding  capital 
fonsisted  of  2,500  7  per  cent  pre¬ 
ferred  shares,  par  $100,  and  80,- 
558  no  Par  value  common  shares. 

Montreal  Dry  Docks 

Reports  Net  Profit  j 

Annual  report  of  Montreal  Dry 
Docks,  Limited,  foi-  year  ended  De¬ 
cember  31st,  1945,  issued  plong 
with  report  of  parent  company, 
Canadian  Vickers,  Limited,  shows 
net  operating  profit  of  $166,266. 
before  depreciation,  bond  interest, 
management  fee  to  Vickers,  taxes 
and  directors’  feels.  Tax  provision 
amounted  to  $82,435.  After  add¬ 
ing  profit  of  $358  (net)  on  redemp¬ 
tion  of  bonds,  there  was  a  net  prof¬ 
it  of  $17,377.  Previous  deficit  was 
brought  forward  at  $355,796,  after 
adjustments.  Applying  the  year’s 
net  profit  against  the  deficit,  It 
W'as  reduced  to  $338,419. 

Balance  sheet  shows  total  a.ssets 
of  $1,347,414,  of  which  current  as¬ 
sets  amounted  to'  $560,142.  Cur¬ 
rent  liabilities  are  shown  at  $769,- 
061,  including  bank  loan  of  $94,- 
820,  and  a  loan  due  Canadian  Vick¬ 
ers  of  $507,608.  Bonds,  to  be  re¬ 
deemed,  are  shown  at  $452,500. 


Ii!i 


Cmphyee 

Retirement 


properly  planned  and 

financed  Employee  Retirement 
Plan  helps  to  establish  good  em¬ 
ployee  relations  because: 

1 .  Employees  are  relieved  from  worry 
about  security  in  their  old  age, 

2.  A  regular  retirement  policy  leaves 
the  way  open  for  promotion  of 
younger  employees. 

The  plan  selected  may  be  cf  the 
ANNUITY  TYPE  or  FUNDED  TYPE  or 
a  combination  of  both  but  it  is  desir¬ 
able  that  It  should  benefit  all  your 
employees  . .  .  The  new  employee, 
the  old  employee,  the  female  em¬ 
ployee  and  the  higher  paid  employee 
should  not  be  overlooked. 

Whether  your  organization  is  an 
Industrial  or  Commercial  Corpora¬ 
tion,  a  Public  Utility,  a  Municipal  or 
other  undertaking,  we  can  help  you 
arrange  a  suitable  retirement  plan, 
or  improve  an  existing  plan  which 
does  not  fully  meet  your  requirements. 
Whether  you  employ  many  or  few, 
we  invite  your  enquiry. 


Rians 


PAID-UF 

CAPITAIi 

AND 

RESERVE 

$6,000,000 
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EXECUTORS  AND  TRUSTEES 

511  PLACE  D'ARMES,  MONTREAL 
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Disf’.-Seagrams  Split 

Gets  Holders'  O.K. 


New  "Dosco"  Director 


CHAS.  E.  HUNT,  of  St.  John’s 
Newfoundland,  who  has  lieen  elect¬ 
ed  a  director  of  Dominion  Steel  and 
Coal  CorP.  lAd.,  and  of  Dominion 
Coal  Co.  Ltd.,  is  head  of  the  legal 
firm  of  Hunt,  Emerson,  Stirling  & 
Higgins  of  St.  John’s  and  a  direc¬ 
tor  of  international  Power  and 
Paper  Co.  of  Newfoundland  lAd. 
and  of  The  Newfoundland  Light  and 
Power  CO.  Ltd. 

See  Huge  Growth  In 

Plastics  Consumption 

New  York:  —  Superficially  the 
extraordinary  increase  of  325 
])er  cent  in  the  1944  dollar  volume 
of  plastics,  compared  witli  1939, 
would  indicate  a  sharp  slump  in  the 
postwar  demand,  for  80  per  cent 
to  85  per  cent  of  all  plastics  pro¬ 
duction  from  1941  tlirough  mid- 
194  5  was  for  war  purposes. 

Current  indications,  iievertlie- 
less.  are  that  gains  in  plastics  pro¬ 
duction  will  be  extended  in  the  next 
year  or  two  to  a  level  about  500 
per  cent  above  that  for  1939.  The 
largest  relative  increase  in  the  es¬ 
tablished  groups  is  expected  to  be 
achieved  by  phenolic  plastics. 


P.  E.  I.  Potatoes 


Charlottetown;  —  This 
potato  growing  provinces  has 
shipped  it.s  6,000  carload  of 
potatoes  to  the  mainland.  As 
indicative  of  the  part  the 
potato  plays  in  the  economic 
life  of  the  province,  figures 
show  that,  last  year,  more 
than  a  thii-d  of  the  total 
quantity  handled  by  the  Cana¬ 
dian  National  Railways  came 
from  this  province.  In  1945 
the  entire  C.N’.R.  system 
handled  17,894  carloads  and 
of  these  the  Prince  Edward 
Island  division  carried  6,266 
carloads.  These  are  e.xdusive 
of  the  large  shipments  sent  liy 
water  to  Newfoundland,  Cuba 
and  France. 


PROFITS  GROWTH 
IS  REPORTED  BY 
SILYER^OD  CO. 

Sale*  Reported  at  Record  Fig¬ 
ure  of  $13,707,556  and  Net 
Up  Sharply 


PLAN  CAPITAL  CHANGE 


Toronto  —  Annual  report  of 
Silverwood  Dairie.s,  Ltd.,  for  fiscal 
year  ended  March  31st,  1946,  shows 
j  that  .sales  for  period  reached  the 
'  record  volume  of  $13,707,556,  an 
iircrease  over  preceding  year  of 
$1,181,047. 

From  these  sales  was  derived, 
before  devidends  from  sulisidiaries, 
profit  of  $178,178,  equal  to  1.30  ! 
per  cent  of  total  sales.  This  com- 
'  pares  with  $159,068,  or  1.27  per 
cent  of  sales,  in  the  preceding  year. 

Dividend.^  of  $69,078  from  subsi¬ 
diaries — $54,078  from  Silverwood 
Western  Dairies  and  $15,000  from 
!  Silverwood’s  Lindsay  Creamery — 
lirouglit  net  profit  for  tlie  year  to 
$247,257,  compared  with  $159,068 
a  year  earlier.  Net  includes  refund¬ 
able  tax  of  $45,000  for  the  latest 
year  and  $54,000  for  the  previous 
yea  r. 

Taxable  income,  after  bond  and 
delicnture  iiiterest,  depreciation  and 
other  deductions,  amounted  to 
$483,178.  representing  a  gro.ss  trad¬ 
ing  profit  of  3.52  per  cent.,  as  com¬ 
pared  with  $463,068  and  3.70  per 
cent  for  the  year  liefore.  Income  : 
and  excess  profits  taxes,  including  ' 
refundalile  portion,  amounted  to  j 
$350,000  or  72.43  per  cent  of  etf-  | 
tire  earnings,  against  $358,000.  or 
77.31  per  cent  in  the  previous  fiscal 
year.  Consolidated  earned  .surplus 
as  of  Marcli  31,  1946,  stood  at 

$302,088.  after  payment  of  $35.- 
038  dividends  on  preferred’  stock 
and  $183,317  dividends  on  coniinon 
stock.  A  year  ago  the  account  wa.s 
shown  at  $273,186. 

Balarrce  sheet  discloses  current 
assets  of  $2,381,010  and  current 
liabilities  of  $1,423,835  leaving  net 
working  capital  of  $957,175,  com¬ 
pared  with  $1,206,524  at  the  end 
of  the  preceding  year. 

At  annual  meeting  and  a  special 
general  meeting  of  sliareholder.s 
this  week,  shareholders  were  being 
asked  to  authorize  the  institution 
of  a  retirement  annuity  plan  for  the  j 
company’s  employees,  and  to  ap¬ 
prove  snlidivision  of  the  company’s 
1.000,000  no  par  value  common 
stock  into  500.000  class  A  shares 
without  par  value  and  500.000  class 
R  shares  without  par  value.  Tlie 
plan  is  to  reclassify  and  snlidividc 
the  366,98.5  issued  common  into 
366.985  issued  class  .1  and  366,985 
Issued  class  B  shares,  and  to  con¬ 
solidate  and  reclassify  the  13:’., 015 
inrisned  common  into  133.015  un¬ 
issued  class  A  and  133,015  unissued 
class  B  sliares. 


Almost  unanimous  ajiproval  was 
given  by  shareholders  of  Distillers 
Corp. -Seagrams.  IJinited  at  spe¬ 
cial  meeting  to  the  prfposal  to  split 
tile  common  sliarca  five-for-one. 
Tlie  vote  was  1  ..’:;'.e,363  sliares  in 
favor  of  tlie  proposal  and  only  636  ! 
shares  against.  j 

The  proposal  is  cmliodied  in  By-  I 


aw  35  of  the  company,  previous 
I  adoj  ted  iiy  <lirt(  to>s.  It  provides 
that  each  of  the  authorized  2.3oii.- 
j  000  common  shares  to  lie  sulvdivid- 
,  cd  and  changed  into  five  no  |)ar 
iialue  shares,  resulting  in  changing 
I  the  authorized  amount  to  ll,5oo,- 
I  000  shares. 

The  Fliiniu'lal  rimes  reaches  n 
class  of  people  wlio  arc  Interested 
III  and  able  to  buy  Inrcslincnt 
securities. 


ONTREAU 


I  HE  four  manufacturing  Divisions 
of  United  Steel  are  taking  a  prominent  part 
in  producing  the  mechanical  and  structural 
steel  requirements  of  a  young,  growing 
industrial  nation. 


These  four  plants,  with  modern  equip¬ 
ment,  backed  up  by  modern  engineering 
and  up-to-date  production  methods,  will 
play  an  important  role  in  the  development 
of  Canada’s  natural  resources  and  manufac¬ 
turing  enterprises. 


coRpom|. 

•  '  1-1  Ml  TE  D 

'ORONTO  •  , 


QUEBEC 
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Showdown  on  Provincial  Rights? 

A  SHOWDOWN  on  the  powers  of  Parliament  in 
relation  to  the  terms  of  the  British  North  America 
Act  is  indicated  in  the  debate  on  the  Redistribu¬ 
tion  Bill  now  before  the  House.  The  bill  assumes 
that  provisions  of  the  B.N.A.  act  can  be  revised 
by  Parliament;  a  eignificant  assumption  in  view 
of  failure  this  year,  the  second  within  a  period  of 
less  than  5  years,  to  reach  Dominion-provincial 
agreement  on  taxation  and  other  financial  matters. 

The  province  of  Quebec  benefits  most  greatly  in 
federal  representation  from  the  provisions  of  the 
Redistribution  Bill;  hence,  under  normal  circums¬ 
tances.  major  part  of  the  support  of  the  bill  in  the 
House  might  be  expected  to  emanate  from  the  Que¬ 
bec  representation.  That  province,  on  the  other 
hand,  has  a  more  lively  interest  than  any  of  the 
others  in  maintenance  of  provincial  autonomy  so 
that,  insofar  as  voting  on  the  Redistribution  Bill 
Is  concerned,  more  may  be  lost  on  "the  swings”  than 
gained  on  "the  roundabouts.”  Even  the  fact  that 
the  bill  is  a  government  measure  may  not  suffice 
to  bring  many  of  the  Quebec  members  into  line 
because  of  the  feelings  of  their  constituents  on  the 
issues  Involved. 

The  whys  and  wherefore  of,  and  responsibility 
for  the  breakdown  in  the  latest  federal-provincial 
conference  are  still  subjects  of  considerable  contro- 
\ersy  which,  however,  has  been  productive  of  no¬ 
thing  apart  from  finger-pointing  and  blame-shift¬ 
ing.  The  long  and  short  of  the  matter  is  that  fe¬ 
deral-provincial  relations  are  akin  to  the  situation 
surrounding  the  United  Nations;  certain  of  the 
parties  concerned  are  quite  prepared  to  co-operate 
provided  they  can  get  everything  they  ask  for. 

It  Ls  not  at  all  difficult  to  see  why  provincial  poli¬ 
ticians  are  apprehensive  of  any  developments  that 
might  interfere  with  provincial  rights  or  jurisdic¬ 
tion.  Apart  from  Quebec,  however,  where  special 
issues  are  Involved,  it  is  very  much  open  to  ques¬ 
tion  whether  the  mass  of  the  people  are  so  much 
concerned  about  rights  or  jurisdiction  as  they  are 
about  efficient  and  economical  government.  The 
need  for  provincial  governments,  in  the  light  of  the. 


Ottawa  Acts  in  Sawmill  Strike 

THE  suggestion  of  Labor  Minister  Mitchell  that 
there  were  forces  at  work  much  more  Interested  In 
having  labor  disturbances  continue  than  in  settling 
them  in  the  Interests  of  those  directly  (or  Indi¬ 
rectly)  concerned  was  generally  accepted  as  refer¬ 
ring  to  the  tie-up  of  lake  shipping  facilities.  How¬ 
ever,  there  are  Indication.^  that  his  remarks  could 
have  applied  with  equal  significance  to  the  pro¬ 
tracted  strike  in  British  Columbia’s  great  logging 
and  lumber  Industry. 

There  Is  every  indication  that  thje  Vancouver 
News-Herald  expressed  the  hope  of  Premier  Hart, 
Provincial  Labor  Minister  Pearson,  the  op«rators, 
the  great  majority  of  citizens  and  a  majority  of 
the  strike-idle  lumber  workers,  w’hen  it  said,  on 
Tuesday,  June  4th,  that  It  had  been  hoped  that  that 
day  would  see  the  industry  running  again.  The  oper¬ 
ators  had  accepted  the  recommendation  of  Chief 
Justice  Sloan,  even  though  it  had  imposed  on  them 
am  additional  cost  of  $2,500,000  a  year  in  wages, 
above  the  $9,000,000  Increase  involved  In  their 
own  offer  of  one  dollar  a  day  increase  made  during 
the  negotiations.  , 

However,  the  I.W.A.  president,  Harold  Pritchett, 
asked  for  two  days  additional  time  to  consider  the 
Sloan  proposals,  and  then  attacked  the  Chief  Jus¬ 
tice  for  alleged  breach  of  faith  In  the  manner  in 
which  he  had  made  public  his  recommendations. 
On  this  point  the  News-Herald  comments  that,  con¬ 
sidering  that  Justice  Sloan  had  announced  in  ad 
vance  Just  exactly  w’hat  his  procedure  would  be. 
and  then  followed  that  course  precisely.  It  was 
“more  likely  that  Mr.  Pritchett,  rather  than  the 
Chief  Justice,  will  be  called  before  the  bar  of  public 
opinion  to  answer  on  this  charge  of  breach  of  good 
faith.” 

Succeeding  developments  have  indicated  that  the 
C.I.O.  Union  leaders,  represented  by  Mr.  Pritchett, 
realized  that  they  had  gone  too  far,  and.  also,  that 
the  public  expected  a  settlement  of  the  strike  on 
the  basis  of  Justice  Sloan’s  recommendations.  How¬ 
ever,  even  aifter  the  Union  officials  who  have  been 
negotiating  agreed  to  accept  the  main  recommenda 
tions  there  still  remained  the  contentious  question 
of  check-off  and  jurisdiction;  in  the  latter  connec¬ 
tion  there  evidently  is  some  question  of  bargain¬ 
ing  authority  as  between  the  C.I.O.  and  A.F.L. 
locals.  It  was  in  this  situation  that  the  Federal 
government  decided  to  take  control  of  the  strike¬ 
bound  box  factories,  and  the  mills  supplying  them 
with  raw  materials,  in  order  to  avoid  the  loss  of 
fruit  and  vegetable  crops. 


Credit  and  Fiscal  Policy  in  Inflation 


By  GEORGE  B.  ROBERTS 

Vice-President,  National  City  Bank  of  New  York,  In  an  address  before,  the  National  Association  of  Mutual 
Savings  Banks,  New  York  City,  May  16,  1946 


25  YEARS  AGO 


From  the  Files  of  The  Financial  Times 


I  PROPOSE  to  deal  with  the 
monetary  aspects  of  the  inflation 
problem.  We  all  know,  of  course, 
that  this  is  not  all  there  is  to  the 
problem.  I  need  hardly  emphasize 
the  Importance  of  production,  or 
stress  the  heart-breaking  delays 
that  are  Impeding  our  getting 
goods  into  the  markets  that  people 
can  buy.  Also,  there  is  the  col¬ 
lateral  problem  during  this  transi¬ 
tional  period  of  working  out  wage 
and  price  controls  that  will  allow 
the  necessary  incentive  for  work 
and  production,  and  yet  apply  suf¬ 
ficient  restraints  to  prevent  our 
first  being  blown  through  the  root 
and  then  landed  in  the  cellar. 

Basically,  Inflation  is,  and  al¬ 
ways  has  been,  very  largely  a  prob¬ 
lem  of  too  much  money.  Wliatever 
We  do  in  other  directions,  we  must 
deal  with  the  problem  in  this  area 
if  anti-inflationary  policies  are  to 
be  effective. 
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We  know,  of  course,  that  all 
wars  of  magnitude  result  in  infla¬ 
tion,  and  this — the  most  costly  of 
all  wars — could  hardly  be  an  ex¬ 
ception.  During  the  war  the  goal 
of  fiscal  policy  was  to  raise  the 
gigantic  sums  needed,  and  to  do  it 
at  low  and  steady  interest  rates, 
instead  of  at  rising  interest  rates 
as  in  the  first  World  War.  The 
problem  was  one  of  expansion  to 
enable  the  banking  system  to  car¬ 
ry  its  share  of  the  load. 

Now,  however,  we  face  a  dif¬ 
ferent  situation.  With  the  war 
over,  we  must  reconvert  our  fi- 


iraditional  method  of  controlling  |  for  the  short  fates  to  fluctuate  fair 


expansion  has  lieen  to  allow 
lightening  of  the  money  market, 
the  authorities  arc  not  wanting  to 
accept  an  upward  movement  of  in¬ 
terest  rates  that  would  increase 
Ihe  already  heavy  cost  of  carrying 
the  national  debt  and  disturb  the 
market  in  outstanding  issues. 
Also,  there  has  been  the  political 
argument  that  higher  interest 
rates  would  increase  unduly  the 
earnings  of  the  commercial  hanks, 
and  the  argument  that  low  interest 
rates  are  desirable  for  stimulating 
business. 

This  is  a  difficult  rilemma,  and 
one  that  has  led  to  a  number  of 
radical  suggestions  —  happily  un¬ 
official  —  for  dealing  with  the  sit¬ 
uation.  For  my  part,  I  am  wary 
of  exciting  programs.  1  think  they 
could  do  us  a  lot  of  harm.  More¬ 
over,  I  don’t  think  we  need  strong¬ 


ly  closely  around  the  long  rates. 
Never  before  has  there  l)een  so 
great  and  prolonged  a  divergence 
as  that  with  which  we  have  lie- 
come  familiar  in  recent  years. 

This  abnormal  pattern  of  rates 
was  originally  the  outgrowth  of 
the  depression,  with  its  accom¬ 
panying  e-xcossive  desire  on  the 
part  Of  investor|i  for  liquidity.  The 
Treasury  accepted  it  as  the  rate 
pattern  for  the  war  financing.  We 
have  seen  that  it  worked  well  for 
a  time,  but  ran  into  trouble  when 
investors  began  to  get  over  their 
fears  of  the  longer  maturities. 

Now,  within  the  past  month,  the 
Federal  Reserve  Board  has  stated 
that  it  "does  not  favor  a  higher 
level  of  interest  rates  on  U.  S. 
securities  than  the  Government  is 
now  paying.”  This  would  seem  to 
involve  a  continuing  commitment 


arm  measures,  especially  if  we  be-  liy  the  Reserve  Banks  to  maintain 
gin  corrective  action  promptly.  Ex-  the  wartime  structure  of  interest 
perience  has  sliown  again  and  again  I  rates  in  the  postwar  period, 
that  a  little  control  over  the  credit  I  46  46  46 

mechanism  goes  a  long  way  w’hen  What,  then,  do  the  various  pos- 
applled  in  time,  whereas  it  takes  I  siliilities  suggest  as  to  interest  rate 


some  pretty  drastic  slamming  on 
of  the  credit  lii'akes  to  ))e  effective 
ouce  things  get  going  too  fast. 

However,  a  level  and  pattern  of 
interest  rates  that  can  be  held, 
without  unduly  expanding  credit 
and  stimulating  inflation,  is  not 


policy?  They  suggest,  it  seems  to 
me,  that  neither  the  level  nor  the 
structure  of  interest  rates  arc 
things  that  we  ought  to  have  rigid 
ideas  about.  The  test  question  is, 
what  level  and  pattern  of  rates 
will  be  most  effective.  The  find- 


In vestments  of  the  Trust  and 
Loan  Company  of  Canada  increased 
during  the  financial  year  from 
T2, 93.3, 528  to  £3,106,705,  an  In¬ 
crease  of  £173,177. 


Officers  of  the  Bond  Dealers’  As¬ 
sociation  of  Canada:  Russell  D. 
Bell,  of  Greenshields  &  Co.,  Ltd., 
Montreal,  president,  and  J.  W, 
Mitchell,  Toronto;  J.  A.  Anderson, 
Winnipeg,  and  Rene  T.  Leclerc, 
Montreal,  vice-presidents. 


At  May  1st  bank  branches  in  Can¬ 
ada  totalled  4.912.  Outside  branches 
numbered  a  little  more  than  200, 
including  Newfoundland.  The  Royal 
Bank  is  operating  in  a  large  way  in 
the  West  Indies  and  South  Ameri¬ 
ca,  and  The  Bank  of  Nova  Scotia 
and  The  Canadian  Bank  of  Com¬ 
merce  are  in  the  same  field. 


The  first  semi-amrual  statement 
of  the  Ontario  Equitable  Life  & 
Accident  insurance  Company  shows 
that  the  company  has  in  force  at 
the  end  of  its  first  six  months’  busi¬ 
ness,  $3,000,000  of  insurance  and 
the  assets  total  $174,984.76.  of 
which  $104,097.84  are  Invested  in 
Government  and  municipal  bonds. 


something  that  can  be  picked  arbi-  j  ing  of  such  level  and  pattern  is, 
trarily  out  of  the  air.  It  has  to  fit  !  to  some  extent,  a  cut  and  try  pro- 
the  conditions.  j  position.  We  have  got  to  "play 

We  should  bear  in  mind  that  j  it  l)y  ear.” 
the  present  interest  rate  pattern,  |  If  experience  shows  the  present 


nancial  program  to  peace.  We  must  i  with  its  rising  curve  of  yields  from  I  pattern  and  level  of  rates  to  be 


Insurance  and  Replacement  Cost 

WITHOUT  entering  the  contro\ersIal  di.scu.ssion  as 
to  what  extent  we  may  be  experiencing  inflation  at 
the  present  time,  the  fact  remains  that  the  value  of 
homes  and  practically  all  types  of  buildings,  and  most 
other  types  of  real  property,  have  risen  materially, 
particularly  since  the  ending  of  the  war.  This  rise  has 
been  a  reflection  of  war-created  shortages,  pent-up 
purchasing  power  and  rising  prices  for  replacement 
— higher  costs  for  materials,  goods  and  labor. 

With  this  rise  in  replacement  value,  arises  the  per¬ 
tinent  question  as  to  adequate  insurance  pro¬ 
tection.  The  Canadian  Underwriters  Association  has 
issued  a  very  proper  warning  that  "unle.ss  insurance 
policies  have  been  recently  reviewed,  and  revised  to 
cover  these  increases,  risks  are  likely  considerably 
under-insured.”  This  Is  referred  to  as  a  serious  posi¬ 
tion;  recently  there  has  been  an  ever-increasing  num¬ 
ber  of  cases  in  which  insured  have  found  themselves 
only  partially  indemnified.  And  this  applies  to  auto¬ 
mobile  and  casualty  policies  as  well  as  to  fire  poli¬ 
cies. 

In  a  statement  accompanying  a  formal  anuoance- 


check  the  growth  of  money  and 
credit  that  has  been  so  potent  a 
factor  in  inflation. 

Obviously,  the  first  and  most 
important  step  is  restoration  of  a 
balanced  budget  and  elimination 
of  deficit  financing  at  the  earliest 
possible  moment.  W’e  must  do  this, 
first,  because  the  federal  deficit 
and  dependence  of  deficit  financing 
upon  the  banking  system  has  itself 
been  the  master  cause  of  the  ex¬ 
pansion  Of  bank  deposits  and  pur¬ 
chasing  power;  and,  second,  be¬ 
cause  elimination  of  the  deficit 
would  give  the  monetary  authori¬ 
ties  a  freer  hand  for  applying  credit 


short  to  long  maturities,  is  not  a  '  compatible  with  controlling  credit 
normal  pattern  historically.  It  has  j  expansion  and  getting  more  gov- 
been  with  us  so  long  that  we  have  I  eminent  debt  out  of  the  banks  and 
perhaps  began  to  think  of  it  as  j  into  the  hands  of  other  investors, 
normal,  Imt  actually  it  is  not.  "ell  and  good.  If,  on  the  other 
There  have  been  times  in  the  past  I  hand,  experience  shows  the  con- 
vvhen  money  was  fight  and  we  had  I  trary,  then  surely  we  ought  to  give 
short  rates  actually  rising  above  recognition  to  this  in  the  rate 
the  long  rates.  And  there  have  |  policy.  In  other  words,  the  point 
been  times  of  easy  money  when  I  I  am  trying  to  make  is  that  we 
the  short  rates  were  below  the  long  '  need  not  accept  any  particular 
rates.  But  the  average  has  been  (Continued  on  Page  7) 
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control. 

Happily,  the  latest  indications  j  Cancer  i)eath.s 

on  this  score  are  encouraging.  Due  ,  we  must  revise  our  notion  that 
to  the  rapid  falling  off  of  war  ex-  |  cancer  is  a  disease  which  particu- 
penditures  and  the  continued  high-  |  lariy  concerns  the  middle-aged  and 


level  Of  revenue  receipts,  the  gap 
between  federal  income  and  outgo 
has  been  rapidly  narrowing. 

If  these  expectations  are  real¬ 
ized,’ it  will  be  a  great  victory  in¬ 
deed  in  the  fight  against  inflation. 
The  next  crucial  battle  is  in  the 
field  of  production,  and  here  too 
we  must  win  before  we  can  indulge 
in  any  final  celebrations.  But  in 
support  of  these  major  engage¬ 
ments  we  need  also  to  bring  our 
credit  and  public  debt  policies  in 
line  with  the  overall  strategic  plan. 
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The  second  step  in  financial  re¬ 
conversion  is  a  readjustment  of 
the  Government’s  policies  with  re- 


old.  The  New  York  Times  reports 
that  it  kills  more  people  between 
five  and  twenty  than  infantile 
paralysis,  diphtheria,  scarlet  fever 
and  whooping  cough  combined.  — 
Peterborough  Examiner, 


Doniinion  Ui.t^^lnva  v 

Incidentally,  it  is  worth  noting 
that  this  Trans-Canada  Highway, 
which  links  the  Canadian  province.^, 
is  a  series  of  provincial  patches  aud 
has  nothing  of  a  national  character 
about  it.  Canada  is  surely  worthy 
of  one  highway  which  the  Domin¬ 
ion  Government  as  a  matter  of  na- 


less  veterans.  Mr.  “Mike”  Jacobs, 
we  conclude,  must  be  quite  an  in¬ 
fluential  person.  There  are  other 
things  we  must  conclude,  too. — 
Ottawa  Journal. 


nieiit  by  the  Association’s  officials,  the  president,  R. 
wide  distances  between  the  principal  centres  of  po-  de  Grandpr^,  emphasizes: 
pulation  In  the  Dominion,  can  hardly  be  gainsaid.  ! 

The  extent  of  provincial  rights  and  jurisdictional  ; 


powers  Is  another  matter  altogether.  I 

Sooner  or  later  this  question  will  have  to  be  ^ 
definitely  settled  and.  In  view  of  the  post-war  situa- 1 
tion  In  the  Dominion,  it  should  be  sooner  rather 
than  later.  Adoption  of  the  Redistribution  Bill  by 
Parliament  might  bring  a  partial  solution  but  de¬ 
feat  of,  or  enforced  amendments  to,  the  bill  would 
throw  the  situation  wide  open  again.  This  is  a 
question  to  which  a  national  plebiscite  might  be 
the  logical  answer. 


Controls  —  How  Long!  How  Long! 

E7VBN  THOSE  w'ho  will  agree  with  our  Finance 
Minister,  Mr.  Ilsley,  that  foreign  exchange  control 
should  be  continued,  to  check  the  export  of  capital, 
and  that  it  is  desirable  to  have  legislation  which 
places  the  control  on  a  statutory.  Instead  of  exe¬ 
cutive,  basis  as  during  the  wartime  emergency, 
will  be  glad  of  his  assurance  that  the  Government 
has  no  Intention  of  using  this  control  to  restrict 
anything  but  "certain  types’'  of  capital  movement. 
He  said  that  the  expectation  was  that  interference 
with  current  account  transactions  could  be  avoided, 
and  he  added  that  the  continuance  of  the  control 
was  not  because  of  any  government  fondness  for 
controls  as  such. 


"Insurance,  to  fulfill  its  true  function,  must 
be  sound  protection  from  the  eventiialities 
against  which  it  is  written.  The  man  who  insured 
his  home  for  $5,000  may  find  that  it  '-ould  cost 
him  $8,000  to  replace  it  today.  It  is  cafe  to  say 
that  many  Canadian  properties  are  under-insured 
by  as  much  as  45  per  cent.  Accident  awards  are 
higher  because  of  the  increasing  earnii^  power 
of  the  victims.” 


terest  h-ates,  these  policies  have  in 
fact  operated  to  drive  them  down, 
with  corresponding  inflationary  ef¬ 
fects  in  capital  values  of  bonds, 
stocks,  real  estate,  and  commodi¬ 
ties.  .  .  . 

At  a  time  when  so  many  people  are  realizing  that'  having  widespread 

they  must  adjust  their  life  insurance  and  investment  Contributing  directly  to  banking 


,  tional  pride  should  keep  up  to  first- 
spect  to  credit  and  management  i  glass  standard  and  for  which  it 
of  the  public  debt.  These  policies  !  should  assume  full  responsibility. 


have  been  proving  inflationary  on 
two  counts  —  (1)  in  promoting 
"monetization”  of  the  debt.  i.  e., 
lodgment  of  government  securities 
in  the  commercial  banking  system 
with  consequent  expansion  of  bank 
deposits  Usable  as  cash,  and  (2) 


Vancouver  Province. 


Shoes  and  Taxes 
The  Saskatchewan  Government, 
speaking  through  Mr.  M.  Shunii- 
atcher  in  The  Canadian  P'orum, 
though  intended  to"  stabilize  in-  |  proudly  announces  that  shoes  made 


programs  to  provide  for  their  futures,  it  is  only  com¬ 
mon-sense  that  attention  should  also  he  given  to 
adequate  protection  against  firs  losses  and  casualty 
claims. 


Curt  Comments  on  Current  Events 


With  a  considerable  portion  of  world  commerce 
being  financed  through  UNRRA  contributions  and 
loans  to  "have  not”  countries,  it  is  understandable 
that  such  controls  as  provided  in  Mr.  Ilsley's  legis¬ 
lation  are  necessary  if  not  desirable.  But  we  would 
agree  with  "The  Canadian  Chartered  Accountant” 
that,  to  assume  that  these  conditions  aVe  perma¬ 
nent,  is  a  denial  of  all  economic  sense  and  of  all 
the  hopes  for  a  freer  exchange  which  have  been 
expressed  In  recent  years:  surely  we  should  not 
look  to  a  future  in  which  we  will  always  be  bolster¬ 
ing  up  customers  here  and  there  in  order  to  place 
our  goods;  or  that  we  must  make  reciprocal  bargains 
with  other  customers  before  we  will  take  their 
products.  The  editor  of  that  publication  continues: 

"It  at  least  is  obvious  that  the  volume  of 
trade  that  could  be  worked  out  by  our  selling 
to  Brazil  the  amount  of  wheat  to  balance  the 
coffee  we  wish  to  Import  from  Brazil,  even  if 
multiplied  into  thousands  of  deals  in  many 
commodities  and  among  various  nations, 
would  still  leave  us  short  of  reasonable  world 
prosperity.  What  we  need  is  the  freedom 
to  sell  our  wheat  anywhere  we  can,  thereby  to 
acquire  the  gold  or  other  foreign  exchange  so 
that  we  can  purchase  the  coffee  anywhere  we 
like.  Any  system  short  of  this  l.s  failure.  And 
since  nationalism  is  still  prevalent,  and  threat¬ 
ens  once  more  to  express  Itself  In  tariff  bar¬ 
riers,  currency  depreciation  and  other  forms 
of  economic  warfare,  it  will  probably  take  a 
well  developed  international  body  to  sustain 
conditions  for  a  reasonable  volume  of  world 
commerce.” 

When  the  Federal  government  is  able  to  an¬ 
nounce  that  the  controls  provided  in  Mr.  Ilsley’s 
legislation  are  no  longer  necessary  it  will  be  a 
welcome  sign  that  international  trade  has  returned 
to  s  comparatively  sound  economic  basis. 


Wonder  how  much  mileage  is  added  by  the  aver¬ 
age  automobile  looking  for  places  to  park. 

46  46  46 

Can  you  imagine  what  would  happen  to  any  small¬ 
time  leader  In  Russia  who  bragged  that  he  had  $47,- 
000,000  to  spend  to  put  Joe  Stalin  out  of  his  job. 

46  46  46 

There  is  an  old  saying  in  sport  that  a  man  is  a 
hero  today  and  a  bum  tomorrow.  Yugoslavia’s  Mi 
haelovich  will  confirm  the  truth  of  the  saying. 

46  46  46 

It  is  splitting  hairs  for  some  members  of  the 
Commons  to  suggest  that  the  C.B.C.  is  not  under 
government  control  but  is  under  the  control  of  par¬ 
liament. 

46  46  46 

They  are  now  constructing  a  plane  which  will 
have  a  fuselage  220  feet  long.  And  not  so  many 
years  ago  that  would  have  'been  ambitious  propor¬ 
tions  for  an  ocean  liner. 

46  46  ¥ 

Prime  Minister  King’s  detractors  find  most  of  their 
criticisms  of  his  policies  and  actions  confounded  by 
his  political  record.  A  man  must  have  something  to 
reach  the  top — and  stay  there  so  long. 

¥  ¥  ¥ 

Looks  as  though  a  lot  of  India’s  native  career 
politicians  who  have  never  learned  little  if  any¬ 
thing  but  how  to  arouse  anti-British  feeling,  will 
soon  find  themselves  with  nothing  to  do.  Few  of 
them  have  trained  themselves  for  the  arduous  task 
of  endeavoring  to  give  their  own  country  efficient 
government. 

¥  ¥  ¥ 

"The  British  Note,  stating  flatly  that  the  internal 
conditions  of  Spain  do  not  constitute  a  threat  to 
peace,  coincided  very  closely  with  the  U.S.  official 
report  that  the  Franco  regime  threatens  the  peace  of 
the  world.  This  sort  of  contradiction  is  incredibly 
dangerous;  gives  Moscow  an  excellent  opportunity  to 
argue  that  the  western  democracies  have  no  con¬ 
certed  policy.”— The  Letter-Review. 

But  It  also  must  embarrass  Moscow  in  arguing  that 
Britain  and  the  U.S.  are  in  collusion  against  Russia. 


inflation,  exerting  a  profound  in¬ 
fluence  Upon  the  entire  structure 
of  Interest  rates,  and  creating  se¬ 
rious  problems  for  insurance  com¬ 
panies,  savings  banks,  and  other 
institutions  and  individuals  de¬ 
pendent  upon  investment  Income. 
It  was  an  Incitement  to  specula 


!  in  the  Saskatchewan  government 
shoe  factory,  operated  free  of  taxa¬ 
tion,  are  now  being  sold  through¬ 
out  Canada.  As  yet.  only  sample 
sales  have  been  made,  but,  as  has 
been  warned,  unless  the  Dominion 
government  taxes  provincial  social- 
i.st  undertakings,  it  will  not  be 
long  before  all  the  shoes  in  Canada 
come  from  government  factories  in 
Saskatchewan  . 


Recording  the  Facts 
It  has  often  been  said  that  in  an 
argument  the  man  who  has  the  facts 
always  comes  out  on  top.  It  is  easy 
to  discuss  agricultural  problems  in 
general  terms,  but  when  someone 
starts  quoting  figures  the  argument 
is  about  over.  The  future  of  agri¬ 
culture  is  being  discussed  and  ar¬ 
gued  about  a  lot  these  days  not  only 
in  Canada,  but  all  over  the  world. 
Canada  is  very  much  concerned  in 
these  arguments  and  needs  to  have 
her  facts  right  up  to  date.  The 


Rugged  Path 

Papers  and  law  books  were  stack¬ 
ed  high  on  the  lawyer’s  table.  He 
was  dipping  far  back  into  legal 
history,  lingering  on  every  pin¬ 
point  detail. 

Finally,  the  judge  sighed  audibly. 

•"Beg  pardon,  your  honor,”  said 
the  attorney,  "but  are  you  follow¬ 
ing  me?” 

"I  have  so  far,  counselor”,  the 
weary  jurist  replied.  “But  I’ll  say 
frankly  that  if  I  thought  I  could 
find  my  way  back,  I’d  quit  right 
now.” — Wall  Street  Journal, 


Anorher  ‘‘(jo!d  Brick” 

A  London  tramp  sold  a  United 
States  soldier  in  Southhampton  a 
gold  chain  for  £2  for  a  souvenir. 
Then  the  buyer,  a  sergeant,  open¬ 
ed  his  morning  newspaper  and 
found  he  was  the  possessor  of  the 
Mayor  of  Lymington’s  gold  chain 
Of  office  valued  at  £200.  He  told 
his  commanding  officer  right  away, 
and  both  men  travelled  to  Lyming- 
ton  by  jeep  to  hand  it  back  to  the 
mayor,  Capt.  B.  H.  Goodheart,  w’ho 
was  called  from  presiding  over  a 
magistrate’s  court  to  meet  them. 
Dronks  naturally  were  on  the 
house,  and  the  sergeant  got  his 
£2  back. 


Popular  as  Ever 
Tliis  may  be  an  air  age,  but  it 
is  evident  that  ocean  travel  is  still 
popular  with  vacationists.  The 
Eastern  Steamship  line  has  re¬ 
ceived  so  many  requests  for  trips 
to  Nova  Scotia  that  it  had  set  up 
a  special  department  to  handle  the 


callers  and  explain  that  ships  for 
agricultural  branch  of  the  Domin-  I  this  service  aren’t  available.  Miss¬ 


ion  Bureau  of  Statistics  is  the  au-  |  ed  also  are  the  ships  of  the  Bos- 


thority  on  agricultural  facts  for 
Canada  but  officials  of  that  branch 
must  depend  on  the  co-operation  of 
farmers  if  they  ai’e  to  have  the  facts 
ready  when  they  are  needed. — Farm 
and  Ranch  Review. 


Bridal  Dress 
Much  emphasis  is  placed  during 


So  Lumber  is  Scarce 
We  read  in  the  despatches  that 
Mr.  “Mike"  Jacobs,  providing  ac¬ 
commodation  for  spectators  at  the 
fistic  battle  between  Mr.  Joe  Louis 
tion  generally;  for  if  people  can-  |  and  Mr.  Billy  Conn,  required — 
not  get  decent  returns  on  sound  i  and  secured — 600,000  feet  of 
investments  they  will  take  chances  |  lumber..  That  is  a  lot  of  lumber. 


On  riskier  ones.  In  fact,  the  infla 
tionary  consequences  were  far- 
reaching. 

¥  ¥  ¥ 


It  is  an  amazing  lot  of  luml)er,  con' 
sidered  in  the  light  of  the  fact 
that  lumber  is  desperately  scarce, 
and  that  600,000  feet  of  it  would 


Whereas  always  in  the  past  the  build  quite  a  few  homes  for  hoiiie- 


the  month  of  June  on  bride’s 
dresses.  One  demure  early  Victor¬ 
ian  dress  in  the  collections  of  the 
Royal  Ontario  Museum  is  of  deli¬ 
cate  white  silk.  The  neck  is  low, 
with  an  off  the  shoulder  line,  and 
the  sleeves  very  full  below  the 
elbow.  In  an  entirely  different 
mode  is  the  dress  of  an  American 
bride  of  1876,  the  exhiliit  includ¬ 
ing  her  brideniaid's  dress  and  her 
going-away  costume.  At  this  time 
the  styles  were  still  fairly  elabor¬ 
ate,  the  wide  crinoline  skirt  having 
given  place  to  the  bustle.  This 
fashion  had  much  grace  and  charm, 
and  was  usually  enhanced  by  the 
wearing  of  orange  blossoms,  the 
wedding  dress  itself  probably  be¬ 
ing  garlanded  with  them.  The 
travelling  costume  consisted  of  a 
green  silk  Cress  with  matching 
coat,  and  the  hat  was  not  unlike 
the  present  off  the  face  I)onnet  with 
floral  trimming. 

— Royal  Ontario  Museum  News. 


ton-New  York  run,  both  having 
been  sunk  during  the  war.  Resum¬ 
ption  Of  this  service  also  remains 
indefinite.  The  return  of  these 
and  other  excursion  lines  will  be 
warmly  welcomed  by  ocean-going 
vacationists,  but  it  looks  as  if  they 
would  have  to  wait  until  next  year. 

• — Boston  Post 


Inside  Stories  of  the  Street 


Tlie  E.xccption 

A  reporter  met  Russell  Sage  on 
the  street,  and  at  once  inquired  of 
the  financier  if  there  would  be  a 
money  stringency  in  Wall  Street  or 
elsewhere. 

“Oh,  no,”  replied  Sage,  "there 
won’t  be  any  stringency.  There  is 
money  everywhere  —  one  might, 
indeed,  say  there  is  ‘money  to  burn.’ 
Ill  all  my  recollection  I  have  never 
seen  so  great,  a  supply  of  money 
and  so  well,  distributed.  No,”  he 
repeated,  “there  won’t  be  any 
money  squeeze.  We  have  all  too 
m.ucli  money  to  permit  that.” 

Here  Mr.  Sage  and  the  reporter 
paused  to  purchase  a  newspaper. 

The  reporter  Paid  for  his  news¬ 
paper,  but  when  Sage  reached  his 
hand  into  his  pocket  It  came  out 
empty.  “I’ll  have  to  owe  you  for 
that.”  he  said. 

The  newsdealer  nodded  agree¬ 
ment,  .Tiid  the  reporter  went  away, 
wondering. — Wall  Street  Journal. 


The  passing  of  George  McKee  culties.  In  any  mill  he  immediate- 
closes  the  career  of  an  operator  who  iy  became  the  associate  of  the  super¬ 
will  long  be  re-  intendent  and  the  workmen,  and  he 


PULI*  INDUSTRY  inembered  as  an 
EV'ER  IN  HIS  outstanding  fig- 

DEBT  ure  in  the  devel¬ 

opment  of  the 
pulp  and  paper  industry  in  Canada. 
After  a  special  training  in  the  States 
Mr.  McKee  came  to  Canada  at  a 
time  when  almost  every  mill  was 
experencing  some  special  difficulty. 
Trained  men  were  none  too  numer¬ 
ous  In  Canada  and  so  the  Industry 
drew  from  many  of  the  successful 
mills  in  the  States.  Geo.  McKee 
came  into  the  Province  of  Quebec 
to  build  and  manage  the  Donnacona 
Mills,  w'hlch  w'cre  financed  by 
American  capital.  Right  from  the 
start  Mr.  McKee  consecrated  him¬ 
self  to  the  pulp  industry  of  the 
country,  and  right  to  the  end  he 
lived  for  the  industry.  At  the  time 
of  the  Annual  Conventions  opera¬ 
tors  from  all  parts  of  the  country 
were  accustomed  to  bring  their 
problems  to  Mr.  McKee,  and  were 
certain  they  would  receive  his  ful¬ 
lest  co-operation.  All  this  work 
was  on  a  voluntary  basis  notwith¬ 
standing  the  fact  that  special  tests 
became  necessary  and  often  long 
trips  had  to  be  made  to  mills  locat¬ 
ed  at  distant  parts  of  Canada.  Mr. 
McKee  never  found  anything  a 
trouble  that  might  be  of  benefit  to 
the  pulp  and  paper  industry,  and 
this  during  the  quarter  of  a  cen¬ 
tury  that  paper  undertakings  were 
trying  to  solve  their  greatest  diffi- 


would  go  to  work  to  locate  any 
trouble  and  then  endeavour  to  find 
the  proper  solution.  Among  the 
leaders  of  the  industry  it  has  been 
often  said  that  the  pulp  and  paper 
industry  really  owes  Mr.  McKee  a 
debt  it  will  never  be  able  to  pay. 


Traders  around  local  tickers 
often  discuss  the  peculiar  move¬ 
ments  that  Occur 
PKCl'LI.IU  from  time  to  time 
MOVE3IENTS  IN  i  n  different 
MANY’  STOCKS  stocks.  One  of 
the  most  puzzling 
situations  is  hgw  some  stocks  in  a 
year  or  so  make  up  in  appreciation 
a.s  much  .as  traders  figured  they 
might  realize  over  a  ten-year  pe¬ 
riod.  In  these  cases  good  earnings 
are  reported  year  after  year,  Imt 
very  little  ever  happens  to  the 
stocks  of  the  con  pany.  In  fact  they 
get  so  little  attention  that  traders 
lose  interest  in  them.  Then  all  of 
a  sudden  they  come  to  life  and,  be¬ 
fore  traders  realize  what  is  happen¬ 
ing,  they  have  found  new  high 
levels.  By  this  time  they  are  too 
high  for  the  average  trader  to 
touch  as  he  figures  he  has  missed 
his  chance  in  the  particular  stock. 
Other  interests,  however,  are  at¬ 
tracted  to  the  issues  .and  it  is  often 
found  that  an  entirely  new  element 
makes  most  of  the  profit  on  the 
advance  rather  than  the  old  traders 
who  had  had  an  eye  on  the  stocks 


but  had  grown  tired  of  seeing  them 
hang  around  the  old  levels.  Over 
the  last  year  there  have  been  a  half 
dozen  stocks  that  have  joined  this 
particular  category,  much  to  the 
regret  of  the  old  time  regular 
trader. 


Investment  and  brokerage  houses 
are  amazed  at  the  big  market  that 
continue  to 
REMARKABLE  Prevail  for  of- 

M.YRKETS  FOR  ferings  of  new 

NEW  OFFERINGS  securities.  Most 
of  the  recent  is¬ 
sues  have  represented  the  pulilic 
financing  of  old  established  com¬ 
panies.  Practically  all  of  these  con¬ 
cerns  are  well  known  to  the  invest¬ 
ing  public.  In  the  majority  of  cases 
the  new  companies  start  off  with  a 
rate  of  earnings  that  permit  of  a 
dividend  payment  right  from  the 
time  of  incorporation.  According  to 
many  salesmen,  buyers  find  they 
can  now  sell  out  issues  bought  a 
jear  or  so  ago  at  an  attractive 
profit,  and  use  the  proceeds  to  take 
on  some  of  the  newer  offerings.  As 
the  majority  of  them  are  over-sub¬ 
scribed  they  quickly  sell  at  a  pre¬ 
mium  over  the  issue  price,  and 
again^  the  investor  sees  a  real  profit 
On  his  purchase.  Brokers  report 
that  buyers  of  these  new  issues  are 
no  longer  confined  to  the  invest¬ 
ment  class  as  scores  of  traders  have 
found  it  possible  to  make  a  nice 
lurn  in  a  number  of  issues  by  sell¬ 
ing  out  to  buyers  who  were  unable 
to  get  their  full  allotment  at  the 
issue  price. 


Cold  Water  Fleatiiijr 

For  about  a  year  now  (he  small 
English  town  of  Norwich  has  offer¬ 
ed  a  sight  worth  seeing  and  the 
only  one  of  it.s  kind  in  the  world. 
The  city  electrical  engineer,  Mr. 
Summer,  has  developed  a  heating 
process  based  on  entirely  new  prin¬ 
ciples  and  engineers  from  all  over 
the  world  have  travelled  to  Nor¬ 
wich  to  see  it. 

In  this  process  Mr.  Summer  uses 
neither  coal  nor  electricity  but  sim¬ 
ply  conducts  the  cold  water  from 
the  river  into  the  building  he  Is 
heating.  Mr.  Sumner  works  on 
the  theory  that  compression  pro¬ 
duces  heat  and  his  heat-pump  has 
proved  so  successful  that  he  has 
been  able  to  maintain  a  tempera¬ 
ture  of  nearly  63  degrees  F.,  in  a 
five-storey  corporation  building. 

This  new  British  system  of  com¬ 
pression-heating  has  the  great  ad¬ 
vantage  that  -working  costs  amount 
to  one-third  of  those  incurred  by 
electric  or  solid-fuel  heating.  — 
From  British  Information. 


Ours  to  Control 
Few  Canadians  have  realized  the 
fact  stressed  by  Hon.  C.  D.  Howe 
as  to  this  country’s  position  In 
respect  to  atomic  energy.  We  are 
not  merely  one  of  the  sharers  of 
the  secret,  If  secret  It  be.  We  are 
the  only  nation  which  possesses 
both  the  raw  material  and  the 
plant  to  process  It.  This, of  course, 
puts  us  in  an  outstanding  position 
in  respect  to  guiding  the  destinies 
Of  this  tremendous  source  of 
power. — Windsor  Star. 


The  Flnunciiil  Times  Is  luihllsheil  hI  282 
.Notre  Dame  SI.  West,  .Montreal,  by  The 
Montreal  F'lnaneial  Times  Puhlishlng 
Lompany,  Limited,  Montreal.  Secretary* 
A.  £.  Thomas. 
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Canada  Cement  Preferred 

1  notice  that  you  appear  to  ap¬ 
prove  of  the  Canada  Cement  plan 
for  dlsposlnR  of  arrears  on.  the  pre¬ 
ferred  stork.  As  a  holder  of  the 
preferred,  I  dont,  and  you  will  have 
seen  that  I  am  not  alone  in  this. 
What  justification  can  there  be  for 
a  plan  which  so  obviously  favors 
one  class  of  shareholders  at  the  ex¬ 
pense  of  another?  Of  course,  this 
sort  of  treatment  for  preferred 
shareholders  — -  and  bondholders 
also  —  has  become  so  common  of 
recent  years  that  presumably  it  has 
come  to  be  fairly  generally  accepted 
as  quite  in  order. 

M.  C.  B. — Toronto. 

We  do  not  think  that  there  has 
been  anything  published  In  The 
Financial  Times  to  the  effect  that 
"we”  approve  of  the  Canada  Ce¬ 
ment  plan  for  liquidation  of  pre¬ 
ferred  arrears.  In  a  news  story 
announcing  the  terms  of  the  plan 
as  approved  by  directors,  we  did 
say  that  there  was  a  considerable 
element  on  the  "Street”  which 
could  see  no  hardship  being  im¬ 
posed  thereby  on  the  preferred 
shareholder.  Your  communication, 
however,  gives  Us  the  first  opportu¬ 
nity  We  have  had,  so  far,  to  express 
our  views  regarding  the  offer. 

There  is  no  gainsaying  that  the 
Cement  plan  favors  the  common 
shareholder;  we  agree  with  you 
entirely  to  that  extent.  We  are  not 
so  sure,  however,  that  the  common 
stock  is  benefittlng  at  the  expense 
of  the  preferred.  This  may  sound 
paradoxical,  but  conditions  in  the 
money  markets  during  past  few 
years  have  been  such  as  to  bring 
about  many  paradoxical  situations. 

As  has  been  pointed  out,  market 
value  of  Cement  preferred  at  time 
terms  of  offer  were  announced  was 
taround  $1.50  a  share  and  stock  has 
firmed  up  to  some  extent  since  an¬ 
nouncement.  currently  selling 
around  152%-153.  Shares  are  re¬ 
deemable  at  $110  and  arrears  of 
dividends  on  June  Ist  amounted  to 
$40.25  a  share.  This  means  that 
shareholder  can  sell  his  stock  on 
the  market  today  at  a  price  which 
will  do  better  than  compensate  for 
call  price  thereon  plus  accumulat¬ 
ed  dividend  arrears.  It.  cannot  be 
charged,  accordingly,  tliaf  prefer¬ 
red  shareholders  stand  to  lose  any¬ 
thing,  assuming  that  current  mar¬ 
ket  for  the  present  stock  repre¬ 
sents  anything  approaching  a  true 
indicator  of  the  prospective  worth 
of  the  new  shares  that  are  going  to 
be  offered  in  exchange — a  reason¬ 
able  assumption  in  view  of  current 
money  conditions  and  prospects  for 
company  over  next  few  years. 

Common  shareholders  undoubt¬ 
edly  stand  to  benefit  by  terms  of 
the  proposed  Plan  in  as  much  as 
large-scale  arrears  of  dividends  on 
preferred  are  being  eliminated 
without  any  cost  to  company  in 
cash  Or  additional  prior  charges  be¬ 
ing  involved.  It  should  be  noted, 
however  that,  under  peculiar  in¬ 
terpretation  of  income  tax  by  De¬ 
partment  of  Finance  in  Ottawa,  pre¬ 
ferred  shareholders  actually  would 
get  less  were  company  to  pay  off 
dividend  arrears  and  redemption 
premium  on  stock  in  cash  than  if 
they  sold  their  holdings  at  current 
market. 

Analysing  the  situation  in  all  its  j 
aspects,  therefore,  It  would  appear 
that  directors  are  merely  taking 
advantage  of  a  situation  which  has  I 
developed  as  a  result  of  the  huge  | 
accumulation  of  savings  on  the  ^ 
country  during  the  war  years,  com-  ] 
bined  with  cheap  money  policy 
which  is  being  pursued  by  Cana¬ 
dian,  as  well  as  all  other,  govern¬ 
ments  today. 

It  seems  to  us  that  holders  of 
preferred  stock  could  safely  hold 
on  and  accept  the  exchange  of  new 
$20  par  value,  $1..30  a  share  pre¬ 
ferred  stock  if,  as  and  when  the 
offer  is  approved  by  shareholders. 
Despite  the  somewhat  unfavorable 
recoid  of  company  in  recent  years 
— which  was  to  a  great  extent  ac¬ 
counted  for  by  w’ar  restrictions  and 
priorities  —  there  is  good  reason 
to  believe  that  new  stock  might 
come  on  the  market  at  a  price  to 
yield  around  4  per  cent.  Wide  im¬ 
provement  in  volume  of  business 
and  effects  on  net  earnings  of  re¬ 
duction  in  excess  profits  tax  should 
enable  company  to  make  a  consid¬ 
erably  improved  earnings  showing 
for  current  year  with  prospects  good 
for  continued  favorable  results. 


INQUIRIES  from  subscribers 
in  regard  to  their  investments 
and  problems  are  invited.  Answers 
are  based  upon  information, 
which  THE  FINANCIAL  TIMES 
believes  reliable,  fair  and  unpre¬ 
judiced,  but  beyond  the  exercise 
of  care  in  securing  information, 
THE  FINANCIAL  TIMES  cannot 
assume  responsibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamped, 
addressed  envelope  or  postage 
should  accompany  all  inquiries. 


has  proceeded  as  rapidly  and  as  far 
as  disturbed  labor  conditions  and 
raw  material  shortages  have  per¬ 
mitted,  demands  by  industry  for 
bank  accommodation  have  not  yet 
expanded  to  any  marked  extent, 
reason  for  this  being  that  most  in¬ 
dustrial  organizations  were  able  to 
build  up  more  or  less  substantial 
surpluses  and  reserves  during  the 
war  years  and  have  thus  been  large¬ 
ly  able  to  take  care  of  their  own 
needs  for  capital  expenditures.  Call 
and  short  loans,  on  the  other  hand, 
have  expanded  considerably  during 
past  2  or  3  years  as  result  of  in¬ 
creased  market  activity  but,  due  to 
high  margins  required  under  pre¬ 
vailing  stock  exchange  rules,  total 
is  still  far  below  normal  pre-war 
figures. 

As  a  consequence  of  this  relative¬ 
ly  narrow  demand  for  loans  from 
business  and  finance,  bank  assets 
continue  to  be  very  largely  invested 
In  Dominion,  provincial,  municipal 
and  corporation  bonds  with  a  sub¬ 
stantial  part  of  the  total  in  short 
term  bond  issues  of  Federal  gov¬ 
ernment.  Average  return  to  banks 
on  these  huge  investments  is  very 
low  —  particularly  on  Dominion 
short  tetms,  yield  from  which  is  al¬ 
most  negligible. 

No  evidence  exists  of  any  dispos¬ 
ition  on  part  of  governments  to  de¬ 
part  from  the  cheap  money  policy 
which  they  have  been  following 
since  before  the  war.  Prospects  for 
any  market  enhancement  In  bank 
income  from  Investments  are.  ac¬ 
cordingly  vague.  As,  however,  busi¬ 
ness  and  economic  conditions  re¬ 
turn  to  nearer  normal  and  govern¬ 
ment  borrowing  operations  decline, 
diversion  of  a  larger  proportion  of 
bank  resources  to  more  profitable 
channels  of  Investment  may  be 
looked  for. 


Abitibi  Bonds 

Sale  of  the  old  Abitibi  bonds  of 
t'.O.D.’s,  I  am  told,  was  discontinu¬ 
ed  some  time  ago;  however,  tliese 
are  still  quoted  in  your  columns. 
Also  please  advise  me  if  it  is  true 
that  a  large  percentage  of  new  bond 
principal  must  be  declared  in  ll>4<i 
income  tax  report.  .  Is  there  any 
market  for  old  bonds?  —  L.  C., 
Ontario. 

It  appears  that  your  informant 
was  mistaken;  both  the  actual  old 
Abitibi  bonds  and  C.O.D.'s  are  still 
quoted,  on  the  bid  side  only,  indi¬ 
cating  strong  demand  at  around 
122^,^.  It  is  correct  to  state  that 
more  than  half  (about  52.27  per 
cent)  of  the  new  bond  principal 
amount  may  be  treated  as  taxable 
income  but  only  upon  redemption 
it  is  extremely  unlikely  that  such 
redemption  would  take  place  during 
the  current  year. 


Powell  River  Co. 

What  Is  your  opinion  re  Powell 
River  Paper  stock,  which  cost 
around  913R  e  share  last  year,  as  a 
liold.  It  is  now  selUng  at  82-33  and 
has  been  fairly  steady  on  market 
of  late,  In  spite  of  news  that  com¬ 
pany  is  cutting  down  on  production 
because  of  tlie  lumber  strike  in 
n.C.  The  yield  on  shares  is  low  and 
I  have  been  wondering  if  It  would 
not  be  a  good  Idea  for  me  to  take 
my  profit.  — P.S.M.,  Toronto. 

Stock  of  Powell  River  Co.,  at 
current  market  of  around  32^3, 
provides  a  yield  of  only  about  3% 
per  cent  on  the  annual  dividend 
rate  of  $1.20  a  share,  now  being 
distributed  on  the  issue.  This  seem.s 
a  somewhat  meagre  return  and 
might  suggest  that  taking  of  a  pro¬ 
fit  on  your  holdings  would  be  in 
order. 

There  are  features  in  the  situ¬ 
ation,  however,  that  might  dictate 
retention  of  the  stock,  in  the  first 
i;lace,  yield  on  the  $1.20  a  share 
dividend  rate  at  your  purchase 
price  of  around  25  is  nearly  5  per 
cent,  an  attractive  return  on  a  se¬ 
curity  which  appears  to  offer  such 
prospects  over  next  few  years  as 
this  stock  does.  Secondly,  in  Powell 
River  you  have  a  stake  in  an  indus¬ 
try  which  has  interesting  potential¬ 
ities  for  the  early  future  aside  from 
almost  any  economic  or  trade  devel¬ 
opments  of  the  reconstruction  per¬ 
iod. 

Powell  River  Co.  is  one  of  the 
most  important  producers  of  news¬ 
print  on  the  Pacific  coast.  Directly, 
and  through  subsidiaries,  company 
also  produces,  in  quantity,  sulphite  i 
pulp,  lumber  and  other  wood  prod-  ! 
ucts.  Company  Is  favorably  situ-  j 
ated  to  derive  considerable  advan-  | 
tage  from  any  early  resumption  of  i 
demand  from  Orient  for  newsprint 
and  other  pulp  and  paper  product. 
Prior  to  w-ar  as  a  matter  of  fact,  I 


Great  Lakes  Paper 

As  a  holder  of  some  common 
sliares  of  Great  liUkes  Paper  Co.  I 
am  writing  to  ask  for  your  advice 
with  respect  to  tlie  prospects  for 
tills  company  ,and,  in  particular, 
the  common  shares. 

— 8.T.T.,  Winnipeg. 

As  you  are  doubtless  aware,  a 
plau  of  capital  reorganization  was 
recently  submitted  by  directors  of 
Great  Lakes  Paper  Co.  Ltd.,  effect 
of  which  was  to  eliminate  arrears 
of  dividends  on  preferred  stock  of 
company  which  at  end  of  last  year, 
amounted  to  $10.75  on  outstanding 
"A”  and  "B”  preferred  stocks. 

The  plan,  which  was  approved 
by  shareholders  at  a  special  meet¬ 
ing  held  this  week,  provides  for 
cancellation  of  "A”  and  “B”  pre¬ 
ferred  stocks.  Both  preferred  stocks 
will  be  entitled  to  an  initial  cumu¬ 
lative  annual  dividend  of  $1.20  per 
share.  The  "A”  stock,  in  addition, 
Is  entitled  to  a  further  $1.30  a 
share  per  annum  and  then  partici¬ 
pates  equally,  share  for  share,  in 
any  dividends  declared  on  common 
stock.  The  “B”  preferred,  all  own¬ 
ed  by  the  publishers,  is  not  entitled 
to  any  dividends  beyond  the  initial 
$1.20  annual  dividend. 

Company  had  net  priflits  for  first 
four  months  of  current  fiscal  year 
of  roughly  $280,000  practically 
double  the  ratio  for  the  previous 
eight  months.  The  mill  of  the  com¬ 
pany  is  operating  at  100%  capacity 
and,  barring  unforeseen  develop- 
nients,  year  promises  to  be  the  best- 
in  the  company’s  history.  Sales  for 
the  12  months  are  expected  to  run 
in  the  neighborhood  of  $13,000,- 
000. 

Annual  capacity  of  the  mill  Is 
120,000  tons  of  newsprint  and  48,- 
000  tons  of  sulphite  and  the  cutting 
of  approximately  60,000  cords  of 
pulpwood  over  yearly  requirements 
of  240,000  cords  would  appear  to 
indicate  that  an  expansion  in  capac¬ 
ity  is  imminent.  A  careful  study  is 
being  made  of  plans  for  expansion. 
Arrangements  for  refunding  the 
first  mortgage  bonds  are  almost 
completed  and  management  antici¬ 
pates  that  there  will  be  a  substan¬ 
tial  saving  in  Interest  charges.  It 
was  stated  by  president  Earl  Rowe 
at  special  meeting  at  which  re¬ 
organization  plan  was  approved, 
that  common  shareholders  can  reas¬ 
onably  anticipate  dividends  in  the 
not  too  distant  future. 

General  prospects  for  the  news¬ 
print  industry  appear  definitely 
promising.  Although  Canadian 
mills  are  all  operating  at  capacity, 
demand  exceeds  available  supplies 
and  appears  likely  to  do  so  for  some 
time  to  come.  Labor  conditions  in 
woods  have  been  improving  and 
pulpwood  supplies  are  currently 
better  than  they  have  been  for 
some  years.  Two  price  increases 
last  year  and  one  at  beginning  of 
this  year  have  helped  materially 
profit  margin  of  companies.  Some 
hopes  for  another  price  increase 
for  second  half  of  this  year  have 


company  did  a  considerable  volume 
of  export  business  in  the  East,  as 
well  as  with  the  United  States, 
Australia,  New  Zealand  and  Great 
Britain. 

Any  interference  with  produc¬ 
tion  arising  from  B.C.  lumber 
strike  will  be  purely  a  temporary 
situation  and  will  not  affect  to  any 
great  extent  vastly  improved  pros¬ 
pects  for  company  arising  from 
world  situation  in  connection  with 
newsprint  consumption  and  iup- 
plles. 


The  Bank  Stocks 

I  hold  .some  shares  of  the  Bank 
of  Nova  Scotia  and  the  Bank  of 
Toronto  and  have  been  wonderfng 
of  late  whether  I  should  hold  on  to 
them  or  whether  it  would  be  a  good 
idea  to  sell  and  reinvest  in  some 
other  t.vpe  of  stock.  .  Please  let  me 
have  .your  views  with  regard  to  the 
prospects  for  the  banks  and  your 
opinion .  on  ,  whetlier  .  tlie .  shares  j 
might  safely  be  held.  j 

H.  U.  C — Toronto. 

On  the  assumption  that  you  have 
been  holding  the  bank  shares  for 
income,  we  can  see  no  good  reason 
why  —  particularly  in  view  of  pre¬ 
vailing  levels  of  stock  yields  — 
you  should  dispose  of  them  at  this 
time. 

Most  of  the  chartered  banks,  in¬ 
cluding  Bank  of  Nova  Scotia,  have 
increased  the  dividend  rate  on  their 
shares  since  beginning  of  this  year; 
this  action  was  taken  in  view  of  the 
anticipated  effects  on  "retained” 
earnings  for  current  year  of  reduc¬ 
tion  in  excess  profits  tax  rate  pro¬ 
vided  for  in  19  45  federal  budget. 
At  the  same  time,  however,  bank¬ 
ing  Operators  have  been  showing  a 
moderate  improvement  although 
abnormally  low  rates  of  interest 
continue  as  a  restricting  influence 
on  bank  profits.  Any  further  re¬ 
duction  in  rate  of  corporate  taxa¬ 
tion  along  these  lines  is  expected 
in  the  forthcoming  budget — doubt¬ 
less  would  be  reflected  in  some  ad¬ 
ditional  improvement  In  net  earn¬ 
ings  of  the  banks. 

Although  the  war  in  Europe  has 
licen  ended  for  more  than  a  year 
now  and  industrial  reconversion 


Upsy-Downsy-Dumpsy 


not  yet  been  fulfilled  but,  with 
O.P.A.  in  United  States  still  exam¬ 
ining  cost  situation  in  industry,  may 
yet  be  realized. 

In  light  of  the  foregoing,  com¬ 
mon  stock  of  Great  Lakes  Paper 
appears  to  be  a  rather  attractive 
hold  both  on  prospects  of  return 
on  the  investment  in  comparatively 
near  future  and  potentialities  for 
market  appreciation  granted  pro¬ 
pitious  stock  market  conditions. 


CREDIU  FISCAL  POLICY 

(Continued  from  Page  6» 


theory  of  high  rates  or  low  rates, 
but  merely  seek  rates  that  by  prac¬ 
tical  test  are  found  to  be  in  har¬ 
mony  with  our  mpln  objective. 

The  idea  that  any  increase  jn 
interest  rates  would  be  a  calamity, 
or  that  credit  policy  should  be  de¬ 
termined  by  what  happens  to  bank 
earnings,  is  getting  things  all  out 
Of  focus.  So  far  as  interest  on  the 
national  debt  is  concerned,  the 
variations  caused  by  modest  chan¬ 
ges  in  rates  would  make  little  dif¬ 
ference  in  the  debt  burden. 

In  conclusion,  a  sound  budget 
and  credit  Policy  has  an  essential 
part  to  play  in  the  battle  against 
inflation.  While  elimination  of 
the  wartime  Treasury  deficits  is  a 
prime  consideration,  let  us  not 
underestimate  the  Importance  of 
sound  credit  policies.  Our  alter¬ 
nating  cycles  of  inflation  and  de¬ 
flation  in  the  past  have  often  come 
despite  balanced  budgets,  and  have 
been  to  a  very  large  extent  the  re¬ 
sult  of  a  misuse  of  credit.  In  the 
long  run.  maintenance  of  sound 
credit  conditions  is  far  more  im¬ 
portant  to  the  good  of  the  country 
than  low  rates  for  government  bor¬ 
rowing  Or  low  rates  for  business. 


TORONTO  LOANS  UP 
Toronto  Stock  Exchange  call 
loans  as  of  the  end  of  May.  totalled 
$33,751,946  and  were  approximate¬ 
ly  $500,000  higher  than  the  previ¬ 
ous  month.  Ratio  of  call  loans  to 
total  market  values,  however,  re¬ 
mained  practically  unc^nged  at 
.42  Of  1  per  cent,  owing  to  the  ad¬ 
vance  in  the  quoted  market  values 
to  $8,000,000,000.  while  the  com¬ 
parable  ratio  for  May  of  last  year 
was  .4  7  of  1  per  cent. 


One  gall  does  it  all! 

Call  Northern  Electric  first.  It's  a  time-saving  habit  to  get  into. 
More  often  than  not  ONE  CALL  DOES  IT  ALL.  Save  time!  Save 
bookkeeping!  At  Your  Service — Twenty-four  Branches  Across 
Canaeda. 


Flashlights,  Batteries 
Switches  and  Reeeptabies 
Outlet  Boxes,  Covers 
insulating  Materials 
Conduits  and  Raceways 


Conduit  Fittings  Panel  Boards,  Duct  Sysfems 


Safety  Switches 
Signalling  Devices 
Lamp  Guards 
Hand  Portables 


Fuses  and  Cutouts 
Industrial  Fixtures 
Lew  Voltage  Transformers 
Electricians'  Tools,  Supplies 


In  Addition  Other  Products  and  Services  Such  As:-> 


Wires  and  Cables 
Electronics  Products 
Telephone  Equipment 
Electric  Appliances  and  Radios 


Illumination  Equipment 
Power  Apparatus 

Overhead  and  Underground  Materials 
Industrial  Heating 


Horthcrti  Ehctrk 


COMPANY  LIMITED 


24  Branches  Across  Canada 


These  shares  having  been  sold,  this  advertisement  appears  as  a  matter  of  record. 

Outstanding  Issue 

499224  Shares 

[Ne  Per  Value] 

Fittings,  Limited 

(Incorporated  under  the  Laws  of  the  Dominion  of  Canada) 

Cumulative  Non-Callable  Convertible  Class  Shares 

Entitled  to  fixed  preferential  cumulative  cash  dividends  at  the  rate  of  60c  per  share  per  annum  payable  in 
equal  half-yearly  instalments  (January  1st  and  July  1st)  commencing  January  1st,  1947,  at  par,  at  any 
branch  in  Canada  of  the  Company’s  bankers;  non-voting  until  the  dividends  thereon  are  in  arrears  for  18 
months,  in  which  case  holders  of  such  shares  shall  be  entitled  to  one  vote  for  each  share  held;  entitled  on 
distribution  of  assets  first  to  receive  unpaid  cumulative  dividends  and  thereafter  to  share  equally  share 
for  share  with  the  common  shares. 

-  Convertible  Feature 

Class  “A”  shares  shall,  at  the  option  of  the  holders,  at  any  time  up  to  July  1st,  1956,  be  con^•ertible  share  for 
share  into  Common  shares,  and  in  the  event  that  90%  of  the  Class  “A”  shares  are  converted  into  Common 
shares  then  all  the  remaining  Class  “A”  shares  may,  at  any  time,  at  the  Company’s  option  be  converted  into 
Common  shares  on  the  same  basis. 

Transfer  Agent  and  Registrar: 

The  Royal  Trust  Company,  Toronto 


Capitalization 

Authorized 

Convertible  Class  “A”  Shares,  No  Par  Value .  49,224  Shares 

Common  Shares,  No  Par  Value .  131,264  Shares 


Dutst.'inding 
49,224  Shares 
82,040  Shares 


The  Company  has  made  application  to  list  the  Class  “A”  and  Common  shares  on  The  Toronto  StocWExchange. 

In  the  opinion  of  Counsel,  these  Class  "A”  shares  are  investments  in  which  The  Canadian 
and  British  Insurance  Companies  Act,  1932  (Dominion)  as  amended  states  Companies 
registered  under  it  may  invest  their  funds. 

The  offering  of  the.se  shares,  which  are  being  purchased  from  shareholders  of  the  Companv-,  does  not  represent 
new  financing  by  the  Company. 

The  Company 

The  Company  was  founded  in  1902  at  Oshawa,  Ontario  to  engage  in  the  manufacture  of  malleable  and  gray 
iron  pipe  fittings.  As  the  business  grew  and  expanded,  a  wide  variety  of  iron  and  steel  lines  were  added  to 
production  and  additions  to  plant  and  equipment  made  from  time  to  time.  Today  Fillings,  Limited  manu¬ 
factures  malleable  and  gray  iron  pipe  fittings,  valves,  drainage  fittings,  unions,  flanged  fittings,  electrical 
conduit  fittings,  malleable  conveyor  chain,  as  well  as  an  extensive  range  of  malleable  and  gray  iron  castings 
and  these  products  are  marketed  in  all  nine  Provinces  of  the  Dominion. 


We,  as  principals,  offer  these  Class  “A”  shares,  subject  to  prior  sale  and  change  in  price,  if,  as  and  when  issued 
and  accepted  by  us,  and  subject  to  the  approval  of  Mr.  J.  S.  D.  Tory,  K.C.,  Toronto,  Counsel  tor  the  Com¬ 
pany  and  for  the  Selling  Shareholders  and  of  our  Counsel,  Messrs.  McMillan,  Binch,  Wilkinson,  Berry  and 
Wright,  Toronto.  The  right  is  reserved  to  reject  any  application  or  to  allot  a  smaller  number  of  shares  than 
applied  for. 

A  Prospectus  will  be  promptly  furnished  upon  request. 

Price:  b»1S*SO  per  share  yielding  4.80% 

Witk  beniw  of  one  Common  share  with  each  five  Clace  shares. 

It  is  expected  that  Interim  Share  Certificates  will  be  available  for  delivery  on  or  about  July  3rd,  1946. 


Bankers  Bond  Corporation 

UNITED 

3SO  BAT  STIUUT,  TORONTO  TEUCPHONBi  AOvUid*  *3*7 

The  infortnalum  contained  in  this  adoerttsemenl  is  based  upon  statements  and  statistics  which  we  belietie  to  be  reliabUt 
We  do  not  guarantee,  but  believe  the  information  herein  to  be  true. 
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DOMINION  STORES  LIMITED 


FOR  FISCAL  YEAR  ENDED  MARCH  16,  1946 


total  sales  of  Dominion  Stores  Limited  have  been  reported 
I  fiscal  year  ending  March  l6th,  1946.  As  you  see,  they 

S  I  I  amount  to  $34,829)346.  Have  you  ever  asked  yourself  what 
becomes  of  this  money?  Let’s  see,  for  example,  what  became 
of  every  dollar  you  spent  in  your  Dominion  Store. 

In  the  first  place,  84.37  cents  of  your  dollar  went  to  farmers,  growers, 
processors  and  manufacmrers.  In  other  words,  out  of  the  $34  million  or 
so  dollars  spent  at  234  Dominion  Stores  in  the  last  fiscal  year,  no  less  than 
$29,387,550  went  to  those  who  supply  Domitiion  Stores  with  the  food  you 
buy.  Another  7.36  cents  of  your  dollar — or  $2,564,120  in  all — was  paid 
to  the  Employees  who  serve  you.  Rent,  light,  heat  and  other  occupational 
costs  took  2.78  cents  out  of  every  dollar — or  $968,013.  Government  Taxes 
accounted  for  another  2.55  cents — or  $885,000  after  deducting  $146,000 
refundable.  That  leaves  2.94  cents  of  your  dollar  for  Employees  Pension 
Fund — for  the  development  and  expansion  of  your  Dominion  Store — for 
shareholders — and  for  miscellaneous  expenses. 

The  26th  Annual  Report  of  Dominion  Stores  Limited,  just  forwarded  to  all 
shareholders  and  employees,  contains  a  Management  Report  by  our  Presi* 
dent  entitled  “Progress  Through  Vision”!  If  you  are  interested  in  more 
details  of  this  Report,  you  are  invited  to  examine  a  copy  at  any  one  of  the 
Company’sDistrict  Offices  atLondon,  Toronto,  Ottawa,  Montreal  and  Halifax. 


THE  AIM  of  Dominion  Stores  Limited  is  to  fulfil  with  ever-increas¬ 
ing  efficiency  it^  responsibility  as  a  distributor  of  food;  thereby 
performing  a  satisfactory  service  to  the  consumer,  manufacturer 
and  processor;  to  discharge  its  responsibility  to  shareholders  whose 
investment  makes  the  Company  possible;  and  to  provide  its  em¬ 
ployees  with  a  satisfactory  living  under  the  best  possible  conditions. 
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rEXTiLE  SUPPLY 
AT  GREATEST  IN 
CANADA’SHiSTORY 


Silk  Association  Head  Points  to 
Large>scale  Progress  Achiev¬ 
ed  by  Industry 

IMPORTANT  EMPLOYER 

Calls  on  U.S.  to  Reduce  Tariff 
Walls  Before  Calling  on  Oth¬ 
er  Countries  to  Effect  Drop  I 
in  Import  Duties  I 


P.-A.  Vice-President 


Canadian  consumers  of  textile  | 
materials  should  have  about  10  I 
yards  per  Person  niore  this  year  ^ 
tlian  in  pre-war  years,  Horace  Boi- 
vin,  of  Granby,  P.Q.  vice-president  ! 

;Of  the  Silk  Association  of  Canada,  i 


_ MONTREAL,  FRIDAY,  JUNE  21,  1946 

I  I 

;  The  Dwindling  Return  on  Savings 

i  ■  i 

From  a  Survey  by  the  National  C  Ity  Bank  of  New  Vork  I 

j  During  recent  years  we  have  upon  all  who  save.  They  come  less.  The  Individual  income  tax 
;  been  hearing  a  great  deal  about  out  of  the  pockets  of  people  who  Is  progressive,  on  the  "ability  to 

the  virtues  of  low  interest  rates,  have  to  pay  more  for  life  insur-  pay”  principle,  and  heavily  taxes 

!  While  the  doctrine  is  not  new,  it  ance  or  to  build  up  pension  funds,  large  incomes  from  whatever 

j  was  given  impetus,  first,  by  the  and  from  reduced  incomes  of  per-  source  derived.  The  hidden  tax 

I  depression  and  theories  growing  sons  dependent  upon  some  backlog  of  cheap  money  strikes  at  rich  and 
,  out  of  it  —  especially  teachings  of  savings,  whether  well-to-do  or  poor  alike.  Its  discrimination  is  ■ 

of  the  British  economist,  the  late  only  just  able  to  scrape  along.  They  directed  at  those  who  save  to  pro-  ' 

\  John  Maynard  Keynes;  and.  se-  are  at  the  expense  of  schools  and  vide  for  the  future. 

'  cond.  by  the  war  which  has  piled  colleges,  churches,  hospitals,  and  Cheap  money  raises  the  cost  of 

'  Up  an  enormous  burden  of  national  charitable  institutions  which,  private  pension  plans  —  set  up  for  > 

debts,  with  their  consequent  heavy  through  endowment  or  otherwise,  the  benefit  of  some  millions  of  i 

I  debt  service  charges  which  are  have  become  recipients  of  Invest-  employees  of  business  establish- 
I  directly  affected  by  the  rate  of  in-  ment  income.  .  ments,  teachers,  policemen,  clergy- 


Assistant  Manager 


I  terest.  Thus  today  we  see  govern- 
;  ments  everywhere  assiduously  pur- 


Whlle  to  a  certain  extent  tax-  i  n>en.  and  others.  Based  upon  pre- 

j  ments  everywhere  assiduously  pur-  payers,  savers,  investors,  debtors,  i  P°nderence  of  numbers,  together  me  cuiici 

!  suing  low  interest' poHcies.  both  ,.redltors  are  identical — |  with  limitations  on  maximum  pen-  ^  ,  oi  the  '  J  . 

j  as  a  recovery  measure  and  in  order  many  taxpayers,  for  example,  are  |  sion  benefits,  the  man  or  woman  i  tiniies  to  1)P  in  tne 

j  to  hold  down  debt  service  and  to  also  bondholders,  and  many  mort-  on  the  lower  rungs  of  the  income  tries,  witli  more  than  3 

j  maintain  the  prices  of  their  securi-  gagors  of  homes  are  owners  of  life  i  ladder  is  cliiefly  affected.  Thirty  '1-  f'-  WALCOT  has  been  ap-  ;  still  technically  on  strike,  a  i  ugi 
fof  the  Silk  Associaiion  OI  cjanaua.  ^ies  held  by  banks,  other  Insti-  insurance  —  their  interests  as  such  •'‘""ual  payments  of  $.i00  —  $15.-  pointed  an  assistant  manager  at  the  several  hundred  are  reported  to 

I  stated  in  an  address  before  the  an-  GARNET  T.  DICKSON,  manager  i  tutions.  and  the  public  generally.  are  seldom  the  same  proportionate-  <>00  in  all  —  create  a  pension  re-  ;  niain  branch  of  The  Canadian  Hank  ,  have  returned  to  work  in  some  of 
iiual  meeting  of  the  as.sociation  in  of  purchasing  and  custoims  for  the  Outlining  the  policies  of  the  u-.  Any  sharp  decline  in  interest  i  serve  of  $29,240  when  interest  Is;®*  Commerce.  Montreal.  *wo  the  interior  sawmills  m  defiance 

Montreal  this  week.  "There  are  Goodyear  Tire  &  Rubber  Company  g  Government,  Secretary  of  the  rates,  therefore,  Involves  human  earned  at  4 per  cent.  To  create  years  as  manager  at  the  iii.ain  S  ei-  |  of  their  unions, 

more  textiles  available  to  civilians  of  Canada.  Limited,  who  has  been  Treasurv  Vinson  put  the  case  for  as  well  as  economic  problems  We  a  pension  reserve  of  this  same  size  :  !  The  International  \\ood  \\oi- 

iiow  than  at  any  time  in  the  history  appointed  a  vice-president  of  the  rates  in  simple  Ian-  need  to  think  of  those  who’  lose  ata2»i  per  cent  rate  it  is  neces-  ^alcot  entered  the  Bank's  service  ■  kers  (CIO)  is  believed  to  have 

Of  Canada”  he  said,  pointing  out  National  Association  of  Puixhasing  ^  .address  at  as  well  as  of  those  who  gaiu  from  sary  to  contribute  $fi40  a  year  and  has  had  a  varied  lost  considerable  support  of  the 

that  in  1945  the  consumers  used  Apnts.  Mr.  Dickson  "ho  has  been  p^oria  last  September  he  said:  low  interest  rates,  and  to  weigh  lather  than  $500  —  28  per  cent  hanking  experience  in  western  and  public  by  its  arbitrary  refusal  to 

Infrosi  rates  determb...  the  real  hur-  carefully  the  social  and  economic  more.  This  percentage,  derived  for  :  Ka-stern  Canada.  (  I  .accept  terms  tdfered^tl^ 

in  the  19.1  (-39  peiiod.  He  caution-  was  elected  pre.  ent  f  the  C  ,|,p  ippy  continue  tffect  of  the  unprecedented  tipping  purposes  of  illustration,  is  within  i - !  (diief  Justice  t.ord  -1  an  a 

cd.  however,  that  this  was  “not  a  cil  of  Caiiadiali  Purchasing  Agents  ;  low  for  a  lonjj  iime  to  come.  It  is  self-  /.  *1,  ^  j  tiia  ne  4  vfiffiwvYffn  hv  its  action  in  sending  a  nias^ 

consumer.  W>,  flnu  AssoCtion.  ,or  .he  W.6-(7  ,crm.  :  ""  I  :«u"SanVSneSc«  r/pr,"  SUGAR  OUTPUT  '»  '  '-o''" 

I  every  variety  of  goods  in  any  quan- - l„it  just  as  valid,  is  that  low  interest  41  41  vate  pension  funds  provincial  goveriiineiit  until 

j  tity  they  wish  ”  It  was  just  that  |»|v|jQmnY  QDCMnC  ' A  principal  bastion  of  security  to  In  some  cases,  conservatism  In  /vpii  IfAMTU 

I  "our  industry  has  gone  a  veiy  great  INII|I\|KY  P,|lllj  nir  as  consunirrs.*  as  workers,  am!  as  millions  Of  American  families  is  i  the  establishment  of  original  con-  llrr  111  lllllll  I  H  in  ei pretod  f  i . 


lOc  A  COPY,  $3  A  YE^ 

INDUSTRY  IN  B.C. 
STILL  HAMSTRUNG 
BY  LABOR  STRIKES 

Wood  Workers’  Union  Loses 
Ground  by  Refusal  to  Ac¬ 
cept  Sloan  Report 

SEVERAL  DISPUTES 


jl*.  Special  Correspondence 

^  ^^^B  '  Vancouver — Industry  is  still  lic- 

^jjjBB  ^  I  ing  hamstrung  on  the  West  coast 

I  strikes,  there 

fur  hope 
them 

the 

tile  deadlocks,  eon- 

I  to  the  indus- 

'  tries,  witli  more  than  35,000  men 
H.  C-  WALCOT  has  been  ap-  •  .,1111  technically  on  strike,  although 
pointed  an  assistant  manager  at  the  '  several  hundred  are  reptu-ted  to 
main  branch  of  The  Canadian  Bank  |  have  returned  to  work  in  some  of 


I  piuiji.ci-y  iiiau  cA-..auinv.a  ;i)pnpii.  ns  tnvpuyers.  Not  us  evident.  I  uivestor.  1  costs  actually  experienced  by  pri-  .lIlllHIl  IIU  I  ■  Ul  I  o..  i,, 

I  every  variety  of  goods  in  any  quan- - hut  just  as  valid,  is  that  low  interest  41  41  vate  pension  funds  vw  w/  |  the  provincial  govei iiintiit  until 

tity  they  wish  ”  It  was  just  that  |M|\|IQTDV  CDliMnC  ' ‘-OuV.no, A  principal  bastion  of  security  to  In  some  cases,  conservatism  In  /vpii  |M  UAMTU  I 

"our  industry  has  gone  a  veiy  great  Jjf  pie  as  eonsiimers,' as  workers,  and  as  millions  Of  American  families  is  i  Hie  establishment  of  original  con-  IJfr  IN  M  f  f|  ''“s  ineipretod  f  1  ‘'' 

distance  toward  satisfying  the  pres-  *  **  *  insurance  on  the  life  of  the  bread-  tractural  rates  of  interest,  siir-  ,  as  an  .y U'liipt  a  intiiiiulatioii.  hi 

ent  tremendous  purchasing  power.”  A  I  U ACT  DII  I  f  AM  Ag.am.  in  November  at  Indian-  winner.  The  costs  of  insurance  are  plus  reserves  Previously  accuinulat-  -  |  the  “show  of  strength  PronX^tu 

On  the  subject  of  government  |  DILLIUN  ^  W  .^7 dependent  upon  the  level  od,  and  hold-over  of  higher  yield- :  Production  Down  on  ;  “"vV,  .Hon,  i.wte  .d  of 

controls  Mr.  Boivin  sa  d  "we  are  XkUlIlVU*  ^  .’ifaVf  pos  ®*  interest  rates,  for  premium  pay-  ing  investments  have  delayed  the  ,  “  ,  , 

not  disposed  to  hurry  the  govern-  -  ,  J,  ilVr  ie7l  of  ntents  go  into  reserves,  and  the  rate  of  cost  increase;  but.  where'  4-week  Period,  but  Re-  V  .7  dr,  Hn.  e 

ment  out  of  controls  at  a  rate  which  d„|.  .  _j  1  ai,__  ppndiuiirs  and,  ronsoquentiy,  a  lower  compounding  Of  interest  on  these  it  has  not  already  done  so,  cheap;  ceiots  Hisher  capita,  only  umiria  . 

would  throw  away  the  advantages  But  Shortages  Md  Labor  irou  lo,,  than  wouUi  otherwise  ^  °Vf  the  "joney  must  ultimately  reduce  the  mgner  two  day.s  of  in- 

gained  over  the  last  five  years”  but.  ,  ble  Have  Cut  1946  Expan-  ;  heV^s  paT  On  thf  bS  amount  of  pension  obUinabL  per  |  ^  ...  .“ T"  ‘  T  7,' 

he  added,  "we  do  deplore  a  perhaps  sion  Plans  ;  ihe  economy  generally,  as  they  will  preseiitative  figures  developed  by  dollar  contributed,  !  Opemtioiis  in  Canadas  sugar  re  what  bediaggled  an  foi  11. 

human  tendency  to  retain  controls  -  make  it  possible  for  ihe  home-buyer  ,  Douela,  nresldent  of  *  »  I  fineries  for  the  four  week  period  <),K>rators  Stand  on  Sloan  Roim.iI 

for  their  own  sake  once  their  urgent  Ottawa:  --  Private  industry  has  v«h^  fm'  each  ,^oi-  ^  insurance  Com-  Individuals  who  seek  to  build  up  I  ending  May  18  show  siihst.antial  re-  pritchett.  pro- 

necessity  has  disappeared.  Tjn-  lieen  forced  to  scale  down  its  orig-  lomi  in.xpiiycrs  to  tjot  mort*  schools  mul  pany  of  New  York  formerly  Prin-  |  ^  “nest-egg"  to  supplement  retire-  |  Auction  on  sales  and  man  lactu  e  the  union,  invited  tlie 

necessary  continuation  of  controls  inal  optimistic  development  plans  lie  ..tiiity  c^  McGill  University,  Mont- |  «nent  income  derived  from  an  or- i®*.  sugar  but  raw  sugar  re-  I 

he  maintained  would  hamper  inltia-  for  this  first  full  year  of  peace  since  ;:;.Tf,Irh;Ir,!siriai  c^  real  in  c  o  n  j  u  n  c  t  i  0  n  with  his  ganized  pension  plan,  to  put  a  ; - hnw!v^hV  !  hasi^  of  Sloan's  recommendations 

tive,  increase  costs  and  limit  in-  1938,  liut  still  vull  spend  nearly  ,  lor  every  iioiinr  of  their  fixed  ch.-.rges.  testimony  before  the  Senate  tht;ough  school,  or  to  meet  'Sales  of  raw  sugai,  nowevei,  sn  w  ,  endeavor  to  work  out  a  com- 

dustry’s  ability  to  create  jobs.  $1,000,000,000.  Reconstruction  De-  That  these  are  valid  consldera-  Banking  and  Currenev  Com-  unforeseen  contingencies,  are  dis-  !  a  21.2  per  cent,  deci  ease.  Total  i  This  wa.s  flatly  declined 

"The  iiidustral  organization  of  partment  officials  estimated  this  1  »  nntnt _ mn<=t  _ _ _  „  ...L  _ _  couraged  bv  the  Hir.wnou=  witu  i  manufactured  refined  sugar  during  ,  _ h.-no  ni- 


INDUSTRY  SPENDS 
ALMOST  BILLION 


But  Shortages  and  Labor  Trou¬ 
ble  Have  Cut  1946  Expan¬ 
sion  Plans 


fin  A  AlffTniT^  I'y  action  in  sending  a  mass 

I  111  A  K  nil  I  ill  I  delegation  to  Victoria  to  camp  on 

WriA*  VUAA  VI  provincial  government  "until 

APP  IM  If  AMTII  "'®  results".  The  latter  move 

llrh  IN  IfflllN  I  H  interpreted  for  what  it  was. 

vl  1  11"  Iflvli  111  ;  .jn  attempt  at  intimidation,  liut 

_ _  I  the  “show  of  strength”  promised 

.  .  n  ,  rx  '  I'y  the  union  failed  to  fulfil  the 

ues  and  Production  Uown  on  ,  expectations.  Instead  of 

4-week  Period,  but  Re-  thousands  making  the  trek  to  the 
.  .  u-  capital,  only  a  few  hundred  made 

ceipts  tligner  after  two  days  of  in- 

- -  cessaiit  rain  the  group  looked  sonie- 

Operatioiis  in  Canada’s  sugar  re-  |  what  bedraggled  and  forlorii. 


4-week  Period,  but  Re¬ 
ceipts  Higher 


I  fineries  for  the  four  week  period 


Ol>crators  Stand  on  Sloan  ItoiM.rl 

Last  week  Harold  I’riteliett,  pre¬ 
sident  of  the  union,  invited  the 
oi.erators  to  confer  again  on  tlie 


dustry’s  ability  to  create  jobs.  $1,000,000,000.  Reconstruction  De-  That  these  are  valid  consldera-  Banking  and  Currency  Com-  unforeseen  contingencies,  are  dis-  !  ^  i  pcoiiiise.  This  was  flatly  declined 

"The  iiidustral  organization  of  partment  officials  estimated  this  |  —  „p  point  —  most  mittee  last  December  it  cost  about  couraged  by  the  slowness  with  ! :  l)y  the  operators,  who  have  al- 

Canada”  Mr.  Boivin  said,  “has  been  week.  people  will  prohahlv  agree.  The  a  sixth  more  to  provide  a  dollar’s  their  funds  accumulate,  l.y  ■  tc-  ota  ^  ready  indicated  their  readiness  to 

built  up  under  a  system  called  Shortages,  labor  troubles  and  f,„estion  upon  which  opinion  dif-  worth  of  life  insurance  protection  ‘'le  poverty  of  interest  accruals.  I  ^,..'‘*®‘^''ne  of  13. .  5o,2-2  pounds  or  findings  in  full 

capitalism.  It  is  a  system  which  strikes  liave  chopped  some  $7a0.-  kow  far  the  argument  jp  1944  than  it  did  in  1930  The  I)*stead  of  4  and  5  per  cent  on  |  ,P®'  cent  from  t  e  total  ®f  ,  ^  ;  jj,pj  who  informed  the  union  lea- 


I  vaiiaua  jhi.  bcv,.  people  Will  proiiaiiiv  agree.  ine  a  slxtn  more  to  provide  a  dollar’s  "“wn  ineir  mnos  accumuiaie.  oy 

I  built  up  under  a  system  called  Shortages,  labor  troubles  and  f,„gstion  upon  which  opinion  dif-  worth  of  life  insurance  protection  ‘'le  poverty  of  interest  accruals. 

capitalism.  It  is  a  system  which  strikes  liave  chopped  some  $750.-  j-g^g  jg  ^g  jjow  far  the  argument  jp  1944  than  it  did  in  1930.  The  Instead  of  4  and  5  per  cent  on 

f  has  carried  this  country  into  a  posl-  000,000  from  private  industry's  gg^  ke  carried.  It  is  one  thing,  for  gross  rate  of  interest  earned  by  s®nnd  and  secure  investments,  as 

I  tion  where  it  has  production  facili-  estimates  of  the  amount  which  (xample,  to  argue  that  a  4  per  cent  insurance  companies  over  this  per-  f**teen  or  twenty  years  ago.  the 

;  ties  and  a  standard  of  living  rival-  could  be  expended  in  plant  expan-  ;  ipterest  rate  is  more  generally  iod  declined  frOM"6.3l  to’  3  57  per  investor  now  is  fortunate  who  can 

led  by  few  countries  in  the  world,  sion  and  new  equipment.  beneficial  to  the  economy  than  a  cent,  while  the  net  rate  wlilch  al-  realize  more  than  3  per  cent.  In- 

It  is  a  system  which  a  minority  in  The  Federal  Government  would  ggtg  of.  say.  7  per  cent,  and  an-  lows  for  taxes  and  expenses  fell  savings  banks  has 

this  country  think  should  be  aban-  continue  its  wartime  policy  of  j  other  thing  to  argue  that  2  per  from  5.03  per  cent  in  1930  to  dropped  even  more  drastically  — 

doned.  We  do  not  agree  with  this  shelving  public  projects  to  give  ;  gg„t  —  or  even  1  per  cent  —  is  309  jn  1945  Imni  3  V2  and  4  per  cent  to  1  $2  ,  *"rj|;«'ase  of  13,33.1,388  pounds. 

1  point  of  view.  Capitalism  vindicat-  private  Industry  the  entire  con- |  kettei^  than  4  per  cent.  The  fact  'This  one-sl’xth  increase  In  cost  or  2  per  cent.  Those  who,  aged  or 

ed  itself  during  the  war  as  the  most  struction  field.  Unless  conditions  '  that  “low”  interest  rates  benefit  of  life  insurance  amount-  i>  a  <Hsabled,  must  provide  for  self- 


1  609,4iMi  recorded  for  the  like  period 


time  for  negotiation  was 
urged  them  to  "quit  siall- 


5nt,  while  the  net  rate  which  al-  realize  more  than  3  per  cent.  In-i’’®!  pounas,  a  arup  ot  -o.a  ceui^  However,  there  have  been  coii- 
)ws  for  taxes  and  expenses,  fell  Pa‘<i  savings  banks  has  0  7ATns7  "Tl  l^tlo’^  I  *P>’®®ces  between  the  unioir.s 

•om  5.03  per  cent  in  1930  to  dropped  even  more  ^drastically  —  ;  f !  spokesmen  and  the  govcrnm.-iit. 
.09  in  1945.  tmni  3  V2  and  4  per  cent  to  1  $2  |  ‘  f  f  *  13,33.1,388  pound^.  ,  Victoria  as  tins  is  written 

This  one-sl’xth  increase  In  cost  ®r  ^  per  cent.  Those  who,  aged  or  ,  J®ta‘  ^“Kar  manu  ac  uren  m  confident  expei-tatiou  on 

f  life  insurance  amounts  t.«  a  disabled,  must  provide  for  self-  ,  Hrnn  '  P“'’t  of  the  provincial  depart- 


o7how'thirsystem "works  '"'Begin-  ■'^‘=^3,  plans  have  been  drawn  up  ,„ore  beneficial.  Recent  state-  third  Increase  in  Tifa'^nTurence  i  dtardest  blows.  Here,  truly,  is  the  1  P®t*®ds.  Raw  sugar  receipts  declln-  j,ave  deferred  the  fire  hazard  it  is 
llUTboul  2ryea^s  ago  s’ome  men  *®>-  ^nany  needed  public,  edifices  )  „ie«ts  by  Uhainnair  Eccles  t>f 'the  costs  should  Inter^tes'S  fn!  ^  1 

with  courage  and  foresight  became  nTat*  i’a^i  Vnl-  Governors  of  the  Fed-  other  Percentage -point  from  the  *  ^  i  '  while  sto'cks  were  u*^p  sUghtly  at  camps  to  curtail  prodin- 

convinced  that  this  country  held  a  ?  p”  ta  "  ’  Reserve  System,  opposing  fhr-  rate  at  which  new  life  insurance!  ,  money  —  by  d®''ming  |  ^ddle  stocks  weie  up^s^^^^  tion  anyway  owing  to  seasona 

future  for  the  manufacture  of  silk  dustry  is  eased.  ther  decline  in  interest  rates,  to-  investments  were  being  made  in  ;  debt  charges  —  may  serve  the  peo-  nipa  ed  w  h  j^Iy  g,^j  August 

•ind  nvon  fabrics  of  ravOn  varns  -  |  gether  with  intimations  that  the  1914.  P‘®  taxpayers;  likewise  cor-  „  „  ai  „  ft  a  I  “'’e  seldom  liig  production  mouths 

and  ray  n  fames,  of  r  y  ya  .  ppsHlxc  bOAT.S  FOR  GREECE  |  Treasury  regards  present  rates  as  .  The  breadth  of  distribution  of  P®*’®**®"®’  b®'''-®'^®'^  ®n  real  estate,  ^>0'’ 7  of  Can^  that  reason.  Regardless  of 

•Washington  —  UNRRA  has  pur-  j  low  enough,  are  recognition  that  this  hidden  tax  of  cheap  money  '’"d  other  debtors,  may  realize  down''^sharDlv  from^’last  ^  "dien  the  strike  ends  it  will  take 


and  Of  narrow  fabrics  in  great  j  Treasury  regards  present  rates  as  .  The  breadth  of  distribution  of  P®radm®s,  borrowers  on  real  estate,  ^  P  '  ^  for  that  reason.  Regardless  ot 

!  variety.  Some  examples  will  show  x,7~7(?'  m  I e»OMKli'  are  recognition  that  this  hidden  tax  of  cheap  money  “"d  other  debtors,  may  realized  S’^d  ‘  ^  when  the  strike  ends  it  w.ii  take 

i  that  their  vision  was  justified  by  three  West  C®ast-type  purse  |  there  are  two  sides  to  the  interest  is  indicated  by  the  number  of  life  I  *®  ‘he  extent  that  they  I  Ss  figure  of  ^31  500  imun^s  " 

the  results.  seiners  which  are  being  outfitted  question  and  that  interest  rates  insurance  policyholders— some  60  I  O®  the  other  hand.  I  ^  ®*  m  full  operation  again. 

“By  192(5,  the  yardage  of  silk  San  Francisco  in  preparation  for  j  have  a  function  to  play  in  the  J  to  70  million  persons  (against  |  e^iaally  if  not  more  numerous  |  ;*P  !®®  ,o“g„p.  “I/- 0,)  Repcrcii.ssions  Wide  Spread 

and  ?ayon  broad  fabrics  made  in  7’“P'®«®^.  ^®  ®^'®®®mic  system.  some  36  million  individual  Income  K'-PPP  ®f  creditors  -  life  ‘asm--  ‘®/  -^P*;'  JS.,3^  seriousness  of  the  strike 

Canada  was  %  million:  in  1945,  it  ®"®  P®^""’  n?  I  *  *  X-  taxpayers )- and  by  the  fact.  |  I  for  the’„kneruS  1^1945 

had  grown  twenty-four  times  to  ^  ®  ^  ^  I  The  savings  of  interest  charges  brought  out  by  a  National  Re- 1  *''ibutors,  savings  bank  depositors,  !  showed  a  drop  34,- '  the  man  in  the  street.  Every 

77(4  million  yards.  |  to  the  Government,  to  business,  to  sources  Committee,  study,  that  ge  |  ®*  f®,?"’"'**®''  /®"^®  !  999. 500  nounds  against  80.497.500’:  i  branch  of  business  and  industry 

"In  1925,  the  production  of  rayon  '  ■■  7!  ;  ~  “  I  the  mortgagor,  and  to  debtors  per  cent  of  the  families  paying  pre-  i  "le  price  to  the  extent  that  j  ^.bijg  the  four  month  period  '  in  British  Columbia  will  eventually 

yarn  commenced  in  Canada  with  that  nation.?  should  not  seek  ;  generally  do  not,  of  course,  come  mlums  for  life  insurance  in  1935- j '-®®y  creditors.  While  the  3>t- ^  aggregated  219,634,400  'feel  its  impact,  liowover,  liecause 


an  output  of  half  a  million  pounds;  to  obtain  full  employment  for  them- j  out  of  thin  air.  They  are  a  tax  '  36  received  Incomes  of  $3,000  or  I  (Continued  on  page  13)  I  pounds  compart  with  295  905  100  !  of  the  tremendous  influence  «f  the 

Iiy  1945  the  production  had  grown  selves  by  exporting  unemployment  ; _ _ _ !  pounds.  '  I  forest  industries  on  the  whole 

to  over  20  million  pounds.  *0  their  neighbours.  ■  •  '  _ _ _ _ _ _ _ -  \  economy  of  the  province. 

"Similarly  the  narrow  fabric  in-  "'These  proposals  on  world  trade  11 _ 1.  1  - - Can  Evnnrffirc' A««'n  '  The  fruit  and  salmon  industries 

dustry  manufacturing  elastics.  »>';®lve  consideration  of  tariffs.  ’  ■■|iWA|l|||l||A||  Qnil  tllfi  PFOlllfiinS  01  dCIlFCltV  ,  Can.  Exporters  ASS  n  will  be  hit  by  the  shortage  of 

tapes,  riblions  and  braids  has  ex-  Under  present  -world  ciicumstances  1  A  AV«B64V44V4K  144KU  KMw  A  AwWAwMlEB  V4  KlwUAvAEj^  Luncheon  June  26 ;  wooden  lioxes  for  the  1946  pack. 

jianded  enormously  during  this  pe-  Ihere  would  he  no  possibility  of  ,  -  .  -  1  purtailiiicnt  in  production  of  news- 

riod.  maintaining  the  employment  pro-  1  ^  LEWIS  AV  DOUGLAS  '  Final  luncheon  meeting  for  the  '  ju-int  as  a  result  of  the  log  tieup 

“The  erecting;  of  tliese  complete-  '’•oc-d  by  industries  such  as  ”<*'3  ’  1  i in-  uinn-'  1  »  >  1  ■  »  /-'jn  •  1.  1  current  season  of  the  Canadian  Ex-  ,  has  resulted  in  reduction  in  tlie 

ly  new  industries  in  Canada  has  lamis.  iviuicuyei,  »  *  oi  /  *  «  im  w  porters’  Association  (Eastern  Hivi-  size  of  newspapers  as  far  away 

given  a  source  of  profitable  invest-  trading  conditions^  are  still  so  un-  !  ,  11  re  ,  jsion)  will  he  held  on  M’edne.sday.  ;  as  Texas,  where  large  quantities  of 

ment  but,  much  more  important  settled  that  there  is  no  sound  basis  ;  .  ' '  -  '  '  -  i  June  16th  at  12.15  p.m.,  in  the  j  British  Columbia  paper  are  sold. 

than  that,  it  has  provided  a  source  ®®  wh'd)  *0  judge  the  future  taritf  ,  OFTEN,  by  constrasting  the  of  France  and  Europe  from  Mons  |  Politically,  almost  everywhere  ^  Prince  of  Wales  Salon,  Windsor  Shipments  of  railroad  ties  to 
ot  livelihood  for  many  people  and  it  ”®^ds  of  manufacturing  Judus  laes  jg  ;^-hich  we  live  with  those  j  to  the  Dardanelles — she  remained  ;  governments  have  been  extermin-  |  Hotel,  Montreal.  ;  china  and  of  lumlier  to  the  United 

has  been  an  important  factor  of  >n  Lanada.  The  proposals  for  tai  j^^gt  have  gone  before,  men  can  j  the  greatest  creditor  nation  on  ated  by  the  evil  forces  of  Hitler's  I  Guest  speaker  on  tliat  occasion  Kiiigdoin  and  other  countries  have 
security  in  clothing  our  population  ®’'®  I’®*  *®‘'’^/‘>'<I  '*.y  obtain  a  perspective — a  view  of  i  earth — the  greatest  exporter — she  '  occupying  armies.  And  the  tidal  Hugh  T.  Aitken,  C.A.,  chief  ’  |,een  sharply  reduce<i  and  in  sev- 

during  wartime  and  in  equipping  United  States,  a  country  wi  n  a  ^he  course  they  have  been  pursu-  was  mistress  of  the  seas.  I  w-ave  that  swept  over  Europe  after  executive  officer  of  the  Export  Cre- ;  e,-ai  instances  cargo  ships  that 

our  armed  forces.  much  higher  lev-el  of  tariffs  han  sum  total  of  the  Thus  through  cracked  and  !  those  evil  forces  were  driven  out  IiKurance  Corporation.  Ottawa,  \vould  normally  call  at  Vancouver 

“A  high  level  of  employment  is  ^®®®  ®'',  ®'®^*  ®  '  accumulated  changes  that  have  oc-  showlnc  sign?  of  wear  the  ram- -  >*^3  not  yet,  in  many  countries,  Topic  of  his  addres.s  will  he  ’  Export  or  the  sawmill  towns  of  the  wesi. 

the  major  objective  of  post-war  5739'’on"7mpom  o7  mam^  Contrast  frequently  pro- j  parts  ot  the  Western  ’  world  re^  receded  far  enough  to  reveal  the  caSJrFxnoHT^'^’*'"  *®  “le  :  ,,oast  have  passed  them  up  and  gone 

planning.  Employment  is  not  a  ®®  ,®:  ,  vides  a  measure  by  which  conduct  niatnoa  infa/'t  ’form  and  structure  of  legitimate  1 '^'*®?®*‘^®  Fxpoitei  .  ■  elsewhere  for  their  freiglit. 


(Continued  on  page  13) 


to  over  20  million  pounds.  their  neighbours. 

“Similarly  the  narrow  fabric  in-  "These  proposals  on  world  trade 
,  dustry  manufacturing  elastics,  involve  consideration  of  tariffs. 
,5  tapes,  ribbons  and  braids  has  ex-  Under  present  world  circumstances 
jianded  enormously  during  this  pe-  there  would  he  no  possibility  of 
j.jQ^  maintaining  the  employment  pro- 


“Production  and  the  Problems  of  Scarcity” 


Can.  Exporters'  Ass'n 


*  ”"i'he  erectino-  of  these  comnlete-  vided  by  industries  such  as  ours  i  By  LEWLS  A\.  DOUGLAS, 

ly  new  industries  in  Canada  has  without  tariffs.  Moreover,  world  ’  I’re.sideiit,  Mutual  Life  Insurance  Co.  of  New  York,  and  Formerly  Principal  of  McGill  University, 

given  a  source  of  profitable  invest-  trading  conditions  are  still  so  un-  !  Montreal, 

ment  but,  much  more  important  settled  that  there  is  no  sound  basis  ;  . 

than  that,  it  has  provided  a  source  ®®  wh'd)  *0  judge  the  future  tan  f  ,  OFTEN,  by  constrasting  the  of  France  and  Europe  from  Mons  |  Politically,  almost  < 

ot  livelihood  for  many  people  and  it  "e<’«3  of  manufacturing  inn  ^tiaes  jg  we  live  with  those  j  to  the  Dardanelles — she  remained  ;  governments  have  been 

has  been  an  important  factor  of  m  canaaa.  me  prop  sals  for  tai  j^^gt  imve  gone  before,  men  can  j  the  greatest  creditor  nation  on  ated  by  the  evil  forces 
security  in  clothing  our  population  I’®*  *®‘'’^/‘>'d  obtain  a  perspective — a  view  of  i  earth — the  greatest  exporter — she  '  occupying  armies.  And 

during  wartime  and  in  equipping  united  States.  ®  ®  ;  the  course  they  have  been  pursu- i  was  mistress  of  the  eeas.  !  wave  that  swept  over  Ei 

_  _ J  _  niunh  hisrhf'r  lf*v*el  of  tariffs  than  .  .  _  .. 


our  armed  forces  much  higher  level  of  tariffs  than 

"A  high  level  Of  employment  is  or  most  other  countries, 

le  ni.sior  ni.iective  of  Tiost-wnr  For  example,  the  average  duty  in 


the  major  objective  of  post-war 


rage  duty  in 


planning.  Employment  is  not  a  UnDed's\7tl^ ® 


ing — and  of  the  sum  total  of  the  I  Thus  throun-h  cracked  and  !  those  evil  forces  were  driven  out  Iffsurance  Gorporation,  Ottawa, 
accumulated  changes  that  have  oc-  I  .showing  signs  of  wear  the  ram-  -  >*^3  not  yet,  in  many  countries,  I  °*  ^  addres.s  will  he  "Export 

..ur,e<l.  co,u,„t  pro- j ’.7.'''“, ’  „rW  K- I  («'  enoagl.  to  r.veol  th«  I 


form  and  structure  of  legitimate  j  *^“5,?*^'®®  Exporter 


1=;  non  f t  *  f- 7  to  negotiate  on  reductions  with  ’  Frof.  Frederic,  Harrison,  j  isolation  —  confident  that  the  pil-  ®®d  ««  with  j  fgkp  effect  July  1 .  has  accept-  catch,  but  this  is  hecomiiig  an  aii- 

lo.OOO  An  industry  which  has  in  other  countries."  “depend  on  a  sound  understanding  |  lars  of  western  civilization  in  Eu- '  that  amount  of  precious  time  in  i  another  post  in  the  exporting  nual  story  and  it  is  likely  that 

*®®®*  J®  "A  feature  which  interests  this  ,  Hie  past.”  Therefore,  let  me  '  rope  —  though  weakened  —  were  ;  which  we  successfully  mobilized  ,  fjgij  gfjg,.  serving  as  secretary  and  :  the  two  groups  will  come  to  terms 
tw  enty  .\eai  s  and  which  IS  now  plan-  .  ^  ^  much."  the  Pilk  As- '  you  to  turn  your  memories  i  still  strong— assured  that  the  has- i  0®r  strength— have  been  destroy- |  g,ggg  ^jg^  Pgppg^ker.  1 944.  D.  i  before  long  with  some  kind  ot  a 

liing  and  installing  facilities  that  7  '  ‘L."  “  .  ...Vr  ,  l.ackwai-ds  to  the  cnndirhm  and  i  tions  of  Oiir  continental  defenses  !  ed-  Ip  Hafnh  ascoMa.inn  vig-n-nresident  ’ 


to  negotiate  on  reductions  with 
other  countries." 


will  add  very  substantially  to  this  j,,.gkable  return  of  real  silk  to  the  I  Hie  estate  of  Europe  as  it  was  j  remained  to  be  assaulted,  scaled  i  ,  7"®  Prooiems  creaiea  oy  tne  i  will  be  in  the  chair.  |  The  foundry  strike  is  still 

i.uiiihei  is  one  which  ments  consid-  pggg^jg  market  Gf  course  the  '  ®»>y  twenty-five  years  ago  at  the  and  demolished,  before  any  ho.s- |  ><®*®eaust  of  -war  are  incalculable,  - - - -  dragging  along  w-ithout  sign  of 

eration  as  an  mi^portant  factor  in  ,se  ot  sHk  fo":  a  v  '  close  of  World  War  I.  tile  force  could  reach  out  across  b®th  in  their  magnitude  and  in  i  ConteBlDlafe  No  Chanae  ^  P®®®®  «®v®^®>  P'®®*«  a®®  ®l®sed 

the  maintaining  Of  a  high  level  of  ^ut  t,‘e  ®no,r  essential  although  she  was  about  the  seas  to  molest  our  tranquil  j  their  significance.  ,  L-Onrempiarc  HO  Cliange 

7?p7giovmmit  in  thf.  textilp  irt  ®®t.  in  any  case,  the  use  of  giik  '  to  start  on  a  path  leading  to  moral  lives.  i  win  '^■®  I  Mcfals  PflCO  CoilingS  ,  B.C.  Electric  Railway  employees 

Emiiloynunt  Hi  the  textile  in-  i,gj  kecoine  limited  before  the  war  c®‘’*’®Pti®®  and  distintegratioii.  Now  these  pillars  have  been  raz- |  will  find  no  adequate  answer  un- i  -  ’have  notified  their  company  that 

dustry  is-  particularly  valuable  t()  ^y  the  gradual  extension  in  the  use  sat  at  the  council  table  of  the  vie- i  ed  to  the  ground.  i  ess  we  deal  forthwith  with  the  cen-  Ottawa:  —  Board  announces  i  ,i,ey  will  not  accept  the  terms 

the  economy  of  Canada  because  it  y  ^g  gj  igter  of  nvloii,  as  <®*s — a  power  in  the  Mediterran-  |  Now  these  ramparts  have  been  !  **'al  Point  of  the  European  econ-  that  no  increase  in  the  price  of  base  ,  offered  by  the  company  in  a  new 

provides  stead.v  year-round  jobs  in  *(  i,’  n,orp  satisfartoi  v  m-od-  ®a"-  '  demolished.  ®®H' — Germany.  And  I  suggest  metals  is  under  consideration  in  j  wage  agreement, 

relatively  small  units  Hi  many  dif-  „etg  for  most  purposes.  However,  Belgium— partly  ravished  by  i  Now  Europe  lies  in  ruins.  j  that  only  through  a  loosely  as-  Canada.  |  j.ahor  turmoil  is  in  the  air.  The 

ferent  towns.  More  particularly  remains  a  lim-  '  <®e  i»vadiiig  hordes— emerged  !  Throughout  that  vast  stretch  of  I  sodated  federation  under  a  cen-  Recent  increases  in  the  price  of  .  Vancouver  Daily  Province,  largest 

textiles  IS  an  industry  which  em-  ^.^1^  kut__  j  with  a  government  Intact  and  an  ,  Hie  Continent— from  the  Urals  to  !  government  of  limited  and  i  copper  and  lead  granted  by  the  of-  1  newspaper  west  of  Toronto  in  point 

ploys  women  as  well  as  men  and  is,  warning  —  raw  silk  environment  shaken,  but  unchang-  the  Pillars  of  Hercules— I  ven-  j  meagre  powers  with  the  Ruhr  !  fice  of  Price  Administration  In  the  j  of  circulation,  has  been  strikeliound 

ii^act.  a  larger  employer  of  women  p.-esent  about  four  times  the  |  ed.  I  ture  the  assertion  that  there  has  a®<>  R^^eland  separated  from  her  i  United  States  have  no  relation  to  I  ore  than  a  week  as  a  result  of 

t  an  any  ther  iiulustiy.  A  vaiiety  price  and  the  price  of  silk  ■  Holland — and  the  Dutch  Em- I  been  a  visitation  of  devastation,  Politically  can  we  avoid  the  im-  !  prevailing  Canadian  pricing  condi- 1  disagreement  between  management 

of  useful  employment  is  necessary  have  to  correspond.  l  pire — remained  unscathed,  with  ‘destruction.  and  desolution  —  ,  administrative^  task  of  j  tions,  it  was  stated.  land  the  typographical  union  which 


sociation  executive  said,  “is  the  i  condition  and  i  tions  of  our  continental  defenses  |  I P.  Hatch.  Association  vice-president,  j  compromise. 

*  probable  return  of  real  silk  to  the  I  ostate  of  Europe  as  it  was  {  remained  to  be  assaulted,  scaled  |  problems  created  by  the  i  will  be  in  the  chair. 

i  Canadian  market  Gf  course  the  '  twenty-five  years  ago  at  the  |  and  demolished,  before  any  hos-  |  uolocaust  of  war  are  incalculable  1  - - - - 

war'stopped  the  use  of  silk  for  any  ®>®s®  ®*  War  I.  j  tile  force  could  reach  out  across  j  ^®*|*  i®  t^®ir  magnitude  and  in  i  ContemplafC  No  Chanqe 

but  the  most  essential  purposes  !  >*aly-  although  she  was  about  the  seas  to  molest  our  tranquil  j  their  significance.  P  •!' 

but  in  any  case  the  use  of  silk  '  to  start  on  a  path  leading  to  moral  lives.  j  .>  venture  the  assertion  that  we  |  Metals  PflCO  Geillll’ 


“Emjiloymeiit  in  the  textile  in-  ’  ugcome  limited  befoi4^the  war  '  corruption  and  distintegratioii.  Now  these  pillars  have  been  raz-  |  will  find  no  adequate  answer  un- 
sfrv  is  nart  CM  arlv  va  ua  ilo  to  “an  neiome  unuiea  otiuie  uie  war  ,  _  »  .  j  i  occ  w..  aoal  wttv. 


provides  steady  year-round  jobs  in 
relatively  small  units  in  many  dif¬ 
ferent  towns.  More  particularly 
textiles  is  an  industry  which  em- 


in  fact,  a  larger  employer  of  women  . 
than  any  other  industry.  A  variety 
of  useful  employment  is  necessary  >'* 


;  ^  goods  will  have  to  correspond.  ;  litre — remained  unscathed,  with  ’destruction,  and  desolution  —  ,  "  7.  “uiuiinsi.raiive  lasK  01  nuns,  n  was  staieu.  and  the  typographical  union  which 

In  a  community,  and  light  industries  “intensive  experiment  is  proceed- !  Hie  lines  to  he.-  overseas  posses- !  economic,  financial,  political,  and  j  ®°®*‘'®F,‘®S  >i®»'  production.  Only  Present  ceiling  prices  on  primary  j  insists  on  a  master  agreement  with 


such  as  this  are  necessary  to  hal 
ance  the  heavy  industries  employ 

ing  mainly  men.  deliaysT  new  *equi'pmeriT’is**be*ing  |  «*  thousands  of  her  young  men  ly-  |  race.  '  peacetime  production  energies  be  j  talned.  !  g  strike  edition*  as**  has  been 

Iiitcriiiitional  Trade  added  at  a  substantial  rate  to  use  i  beneath  their  crosses — about  !  Everyw-here — in  varying  degrees  safely  released  and  encouraged  for  ,  done  in  some  other  strike-effectr-i 

"Canada  has  been  invited  by  the  these  new  materials  and  the  mate-  1  to  experience  a  monetary  inflation  — in  France,  in  Holland,  in  Bel-  *®e  benefit  of  Europe  as  a  whole.  New  W.A.C.  Appointment  cities  such  as  Winnipeg  and  Ed- 

governmeiit  of  the  United  States  to  rials  we  now  know.  Despite  present  I  which  was  destined  further  to  re-  gium,  in  Switzerland,  in  Italy,  in  >  venture  the  suggestion  that  -  monton. 

participate,  with  several  other  shortages,  projected  expansion  will  I  duce  lier  middle  class  and  to  shri-  the  Balkans,  and  in  the  Danublan  1  ^  France  rebuilt  in  con-  |  Montreal:  —  Arthur  M.  Hudson.  '  -  - 

countries,  in  international  trade  ensure  a  return  to  keenly  competi-  vc'.  the  moral  strength  of  her  Basin — the  physical  destruction  of  j  c®*"*  with  our  ideals  there  will  be  .^^.gp  veteran  and  a  member  of  the  CEMENT  SHIP.MEXTS  HEAVY 

discussions.  The  object  is  to  ex-  tive  conditions  in  the  not  too  dis-  people — emerged  from  the  con-  productive  facilities  and  trans- 1  ®o  return  to  tranquil  living  and  Engineering  Institute  of  Canada.’  Ottawa Shipments  of  Portland 

plore  proposals  for  the  expansion  tant  future  and  our  long  term  oh-  Hict  as  the  greatest  military  portation  has  been  necessarily  ac-  |  *®at'  to  this  end  this  great  coun-  has  been  appointed  Chief  of  the  !  cement  from  Canadian  plants  in 

Of  world  trade  and  employment,  jective  must  be  the  raising  of  the  power  on  the  continent  of  Europe,  companied  by  shocking  deficiencies  I  ”y  should  in  its  own  Interests  ex-  Mechanical  Division  of  NVar  Assets  March  totalled  603,611  barrels  coni- 

Canada  can  heartily  subscribe  to  standards  of  service  to  all  elements  Russia  was  caught  in  the  throes  in  food  and  coal— the  bare  neces- I  *®®'0  that  reasonable  amount  of  Corporation,  w-lth  headquarters  in  pared  with  273,294  barrels  in  the 

the  proposals  put  forwrd  by  the  of  the  comniunity.  The  long-term  of  a  revolution  that  was  to  re-  slties  of  human  life.  Sources  of  support  which  will  give  her  the  Montreal,  succeeding  F.  P.  Holliday,  preceding  month,  according  to  fig- 

ITiiited  States  Government  for  dis-  success  of  any  industry  lies  in  the  |  her  to  impotence  for  more  supply — of  the  essentials  of  liv-  opportunity  to  heal  the  wounds  now  technical  assistant  to  E.  R.  ures  released  by  the  Dominion  Bu- 

cussion  at  ths  conference  where  adequacy  of  the  service  it  performs  Hian  a  decade.  ing — have  been  shifted,  if  not  ex-  caused  by  war  and  a  humiliating  Birchard,  Vice-President  in  charge  1  leau  of  Statistics.  Actual  produc- 

they  say;  “In  all  countries  high  to  the  country  as  a  whole  and  not  Germany — If  defeated  on  the  tingulshed.  Production  languishes;  occupation.  of  Merchandising,  it  was  announced  '  tion  of  cement  in  March  amounted 

and  stable  employment  is  a  main  in  the  extent  to  which  it  can  Protect  Held  of  battle — remained  undis-  populations  face  starvation.  will  this  disjointed  world  today  by  Mr.  Birchard.  The  to  704,425  barrels.  Stocks  at  plants 

condition  for  the  attainment  of  sat-  its  own  particular  interests.  Steady  luayed,  uiidestroyed — the  integrity  Financially,  throughout  most  of  be  restored  to  order  unless  we  ex--  Meehanical'Division  of  the  Corpora-  i  and  warehouses  at  the  first  of  the 
Isfactory  levels  of  living  ....  Each  and  full  production  with  regular  ®f  ®®>'  Productive  facilities  fully  Europe  each  iiatioual  monetory  *®,®®  *®  Britain  in  full  measure  tion  sells  construction  machinery,  ,  mouth  were  recorded  at  2,162,843 

of  the  nations  will  take  action  de-  employment  with  reasonable  wages  Preserved.  and  fiscal  system — differing  in  de-  *"at  amount  of  aid  preferably  not  prime  movers,  electrical  equipment  I  barrels  and  at  the  end  of  the  month, 

signed  to  achieve  and  maintain  full  and  reasonable  profits  is  the  most  :  England  was  exhausted — if  |  gree  only — is  uneasy  .quivering  on  "vessed  up  in  the  raiment  of  a  ,  gg^  chemicals,  representing  an  im-  I  2.263,457  barrels.  Exports  during 

employment  within  its  own  juris-  valuable  contribution  our  jtpio-is-  j  *>)®  ®iood  of  the  best  of  her  younger  I  the  shifting  sands  of  accumulated  >®a®  with  which  she  may  recap-  portant  part  of  the  financial  re- j  the  month  amounted  to  10,598 

diction . It  is  important,  how-  tries  can  offer  to  this  country.  j  generations  had  drenched  the  soil  debts  and  heavy  expenditures.  (Continued  on  page  13)  [turns.  barrels,  and  Imports,  2,722  barrels. 


"intensive  experiment  is  proceed-  i  iiuc  uveiseas  pusses-  ;  economic,  iiiiaiiciai,  puimcai,  ana  j ---  - —  - - -  .  insists  on  a  master  agreement  witii 

ing”,  the  speaker  concluded,  “with  '  sioiis  unstretched  and  unfrayed.  moral — unparalleled  in  the  long  |  ®®  ®*’  *®>3  general  sort  of  a  re-  and  secondary  non-ferrous  metals  ,  gii  southam  newspapers.  The  news- 
new  yarns  and  fabrics  and,  in  spite  i  France — tired — with  hundreds  I  and  tedious  history  of  the  human  |  constructed  system  can  Germany’s  ;  and  remelting  ingots  will  be  main-  ;  paper  has  not  attempted  to  brine 


out  a  strike  edition  as  has  lieeii 
done  in  some  other  strike-effecteJ 
cities  such  as  Winnipeg  and  Ed¬ 
monton. 

CEMENT  SHIP.MENTS  HEAVY 

Ottawa  —  Shipments  of  Portland 
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FEW  COMPLAINTS 
ON  PRAIRIES  RE 
PRICE  OF  WHEAT 


U.  S.  Facing  Danger  of  a 
Down  Trend  in  Population 


in  the  Armed  Forces,  and  formerly 
accountant  at  Cornwall,  Ont.,  haa 
been  given  the  same  post  at  St. 
Catharines,  Ont. 

ROV.^Ii  n.A.N’K  OF 


RETAIN  CONTROLS 
FOREIGNEXCHANGE 


Every  FATHER 


-  L.  G.  Berry,  formerly  account-  ,  - 

New  York  —  Population  growth  ]  the  basks  for  a  population  policy  ant  of  The  Royal  Bank  of  Canada'  Finance  Minister  Ilsley  Tells! 
in  the  U.S.  made  a  sharp  spurt  diir-  ;  consistent  with  traditions  and  cm-  Victoria,  has  been  made  man-  i  „  _  ♦'—..ofJrkri  fnn  1 


-  I  ing  the  war  period  according  to  cur- 

But  Demands  for  Higher  Price  rent  Statistical  Bulletin  of  the 


!  rent  needs.  ager  at  Port  Moody,  B.C.  iiuusc  vuiii.iiiuai.iuii 

-  G.  R.  Bridle,  accor.ntant.  Main  tml  Necessary 

.  ,  .. —  ■  and  Logan,  Winnipeg,  goes  to  Min-  _ 

n  •  n  ee  OI  manager.  Ilsley,  Minister  of 

D^nk  Stdff  ChdUffGS  tormcrly  mnnagei  finance,  introduced  in  the  House 

DdUA  Jldll  l/UdUgCd  has  Treasure  providing  for 

- — -  been  given  the  same  post  at  George  continunnce  of  the  Foreign  K.\- 

B.XXK  OF  TORONTO  and  Townsend  Sts.,  Sydney.  N.S.  change  Control  Board.  The  minister 

A  KeeniyylJ''  actlii"  man.-j.ver  McDowell,  nianagci,  Eoie-  explained  that  Canada  must  oontl- 

The  Bank  of  Toronto’ at  Cambie  ^  ‘  nue  its  exchange  eontrol  at  least 

reet  branch,  Vancouver,  now  be-  ’  ^«fsti,nt  man  during  the  transition  period  because 

mes  manager  there.  *^®*t*tison,  assista  international  position  and 

A.  T,  Lambert,  formerly  of  r’ A^ven^uT  West  became  apparent  whether 

antreal  head  office,  goes  to  Yei-  „  Jaspe  .  .  post-war  world  was  to  he  one 

wknife,  N.W.T.,  as  manager.  rormciv  of  the  economic  co-operation  or  econo- 

r^rr\  ""caS?"v-as  ^  a.,  exposed  in.er- 

s  been  transferred  to  chief  ac-  assistant  manag  r  „gtional  position,  he  said,  because 

untanfs  department,  head  office.  „  r„ttpii  .unervisor's  de-  of  her  international  debtor  status 

H.  M.  Hutton,  formerly  of  Dan-  V  and  because  of  the  great  import- 


House  Continuation  of  Con¬ 
trol  Necessary 


Level  Still  Emanating  from 
Some  Quarters 

BIG  LOSS  CHARGED 


AVinnipeg: 


lanating  from  Metropolitan  Life  Insurance  Coni- 
luarters  pany.  The  birth  rates  in  the  years 

! _  1941  to  1946  were  the  highest  in 

more  than  a  decade;  the  number  of 
CHARGED  children  born  in  these  five  years  ex- 
—  ceeded  the  total  for  any  comparal)le 

The  question  of  period  in  the  history  of  the  country. 


Bank  Staff  Changes 


B.XNK  OF  TORONTO 


Rt.  Hon.  .1.  I,.  Ilsley,  Minister  of 


wheat  prices  is  not  the  subject  of  ^  At  the  same  time,  the  civilian  death  of  The  Bank  of  Toronto  at  Gamble 
much  discussion  on  the  prairies,  i  rate  dropped  to  the  lowest  level  on  Street  branch,  X  ancouver,  now  be- 


Compared  with  what  they  received  |  recoi-d.  comes  manager  there.  ager,  Calg 

in  some  of  the  lean  years,  western- j  As  a  result  of  these  favorable  A  T  Lambert  of  to  managei 

ers  do  not  seem  to  think  that  they  j  developments,  the  excess  of  births  Montreal  head  office,  goes  to  Yel-  E^„,onton. 
have  much  of  a  erievance  in  this  i deaths  in  the  years  1941  to  lowknife,  N.W.T.,  as  manager.  „  . 

respect.  A  notable  voice  to  the!  19^5  amounted  to  7,750,000.  as  supervisor’ 


contrary  is  that  of  Major  H.  G.  L.  !  conjPaied  with  .5,200  000  in  the  pre-  and  Kenilworth  branch.  1,33  been  made  assistant  manager’ 

Hirectnr  Of  the  rese.arch  !  ceding  five-year  period.  has  been  transferred^  to  chief  ac- 


Strange,  director  of  the  research 
department  of  the  Searle  Grain 


Company.  Major  Str’arge  submits  I 

the  ca.se  for  higher  grain  prices 

,  ,,  .  taken,  the  number  of  children  im- 

der  1,7  years  of  age  in  the  popula- 
For  some  time  Can-adian  wheat  ,  ,,  .  , 

L  ij  VT  1  cr  1  „  t.  ilon  will  exceed  the  number  in  1940 


supervisor’s  department  Toronto, 


has  been  sold  at  only  $1.55  a  bush- 


hy  an  appreciatile  margin.  This  is  in  rard  and  Robson,  Vancouver,  has 


el  whereas  world  wheat  price  as  re-  experience  been 

gistered  on  the  open  nmrket  at  ^ 

Chlcag  has  been  $».18  wh  ch  price  .^yf,pg  (jjp  niiniher  of  children  under  yer. 
American  farmers  have  been  and  ,,y  3  333  pyg  ^,1 

are  now  rece  \  nj;.  these  i'ndication.s,  one  might  be  led 

On  the  194a  crop  alone  ur  ;  believe  bulletin  points  out,  that 


in  the  decade  from  I9;i0  to  1940,  at  545  West  Georgia  Sl.,  Vancou- 
when  the  niiniber  of  children  under  yer. 


It  appears  quite  certain  that,  be- I  countant’s  department,  head  office.  «  rnUpii  aunervisor’s  de-  *’®'’  lrit®''"ational  debtor  status 

u.se  of  the  marked  upswing  in  the  |  H.  M.  HUtton,  formerly  of  Dan-  „..t~pnt  Toronto  has  been  eiven  because  of  the  great  Import- 

forth  and  Dewhurst,  Toronto,  has  n»’  n?  tfinrr^ton  “"^e  of  international  transactions 

been  made  accountant  at  Queen  the  post  of  accountant  at  Kingston,  i„  „p,.  pp„nomic  life.  He  stressed 

and  Kenilworth,  Toronto.  r,„r.  xino^v  r  r  international  financial  and 

D.  A.  Paterson,  formerly  of  Bur-  .  <«I'vrrton^  b1^  ’  and  economic  relations  were  at  present 

raid  and  Robson,  Vancouver,  has  J’  ^  McCarfhr  of  (’eorae  and  ^ 

been  given  the  post  of  accountant  otreoto  tiv/inpv  N  S  I  ^'■'’^ey  in«ade  it  plain  that  the 

at  545  West  Georgia  Sl.,  Vancou-  Townsend  Streets,  Sydney,  .S.,  j  government  had  no  intention  of 

have  retired.  I  iici„„  „v,.i,.,„pp  „n„trni  iPPiMiatinn  t.i 


. .  should  answer  these  questions: 


and  Kenilworth,  Toronto. 

D.  A.  Paterson,  formerly  of  Bur- 


BANK  OF  NOVA  SGOTIA 


prairie  fanners.  I  calculate,  have  j  g  population  is  headed  for  A  rap- 
lost  110  millon  dollars  liecaiise  of  increase  in  the  years  to  come, 
the  difference  in  these  pi  ices.  110  ,  Actiiailv.  the  outlook  is  not  as 


ese  iiruicciiiuiLs,  une  riiigiii  ue  leu  f'*4VAnT4V  K4\K  OF 

believe  bulletin  points  out,  that  ‘  ®0''*'osar  has  bee 

S.  population  is  headed  for  a  rap-  COMMKRCK  manager  of  The  Bank 

increase  in  the  years  to  come.  -T.  Somerville,  formerly  an  as-  Scotia  at  Gagetown,  N.B. 

Actually,  the  outlook  is  not  as  sistant  manager  of  The  Canadian  R.  c.  Clark  has  been  made  man- 


that  international  financial  and 
economic  relations  were  at  present 
uncertain. 

Mr.  Ilsley  indide  it  plain  that  the 
government  had  no  intention  of 
using  exchange  control  legislation  to 
restrict  anything  but  "certain  types 
of  capital  niovenient.’’  He  said  the 


J.  W.  Barregar  has  been  appoint-  ,  government  expected  to  be  able  to 
manager  of  The  Bank  of  Nova  j  avoid  any  interference  with  cur- 


ent  account  transactions. 

He  pointed  out,  liy  way  of  illus- 


llion  dollars  extra  saved  liy  farm-  bright  as  would  appear  from  sur-  Bank  of  Commerce  at  Montreal,  ager  at  Bloor  and  St.  Clarens,  Tor-  ,  tration.  that  if  Canada  attempted 


ers  would  have  provided  a  great  ^  indications  the  Metropolitan  Que.,  has  been,  given  the  post  of  onto 


deai  of  security  for  themselves  ;  organ  .suggests.  In  the  first  place,  manager  at  London,  England. 


to  control  capital  exports  merely 


w  hen  leaner  years  come 


M.  D.  McDonald  has  been  given  ^  by  refusing  to  sell,  foreign  exchan- 


it  is  generally  realized  that  the  H.  C.  Walcot,  manager  at  Sher-  the  Post  of  manager  at  Kentville,  i  gg  for  that  imrpose,  it  would  be 


"Ijfe  seems  to  teach  one  hard  birth  rate  prevailing  during  tlie  hrooke,  Que.,  has  been  made  an  N.  S. 


lesson.  Security  liased  on  one's  |  war  period  i.s  only  a  temporary  assistant  manager  at  Montreal, 
own  savings  is  a  sure  foundation,  j  phenoiiienoir.  XV’liilo  there  is  reason  J.  C.  Scott,  formerly  an  Inspector 
To  depend  upon  Goveriiiiients  or  j  to  believe,  in  view  of  the  eontiniied  at  main  office,  Toronto,  goes  to 
ether  people  coming  to  one’s  res-  |  higli  marriage  rate  and  the  demo-  Sherbrooke  as  manager, 
cue  in  times  of  trouble  is  usually  j  bilization  of  men  from  the  armed  A.  M.  Hood  has  been  appointed 
a  broken  reed,  for  in  times  of  ;  forces,  that  the  birth  rate  will  re-  manager  of  The  Canadian  Bank  of 
trouble  other  people  are  in  difficui-  !  main  relatively  high  for  the  next  Commerce  at  Amherst,  N.S. 
ties  too.  Farmers,  therefore,  I  sug-  j  year  or  two,  it  is  equally  reasonable  K.  F.  Homer  has  ’  been  made 
pest,  are  today  rightly  entitled  to  [  to  expect  that  soon  thereafter  the  manager  at  Glace  Bay,  N.S. 


hrooke,  Que.,  has  been  made  an  N.  S.  1  open  to  anyone  who  wished  to  ex- 

assistant  manager  at  Montreal.  C.  R.  MacLaggaii  has  lieen  made  port  his  capital  illegally  to  say  that 

J.  C.  Scott,  formerly  an  Inspector  manager  at  Ottawa  South.  |  lig  required  the  exchange  to  pay  for 

at  main  office,  Toronto,  goes  to  W.  J.  Peers  has  been  appointed  |  imports.  Similarly,  anyone  could 

Sherbrooke  as  manager.  manager  at  New  Westminster,  B.C.  j  buy  goods  in  Canada  and  export 

A.  M.  Hood  has  been  appointed  H.  W,  Caldwell  has  liecn  made  them  without  bringing  exchange 
manager  of  The  Canadian  Bank  of  accountant  at  Union  Station,  Tor-  !  proceeds  liack  home. 

Commerce  at  Amherst,  N.S.  onto.  |  it  was  realized,  Mr.  Ilsley  said. 

K.  F.  Homer  has  been  made  F.  W.  Irvine  has  been  given  the  j  that  the  machinery  of  control  was 

post  of  accountant  at  Ciudad  Tru-  j  not  without  its  burdens  to  those  en- 


"How  much  are  my  savings  really 
WORTHS"  The  cas/j  value  of  yout 
savings  is  not  what  counts  most. 
What  is  important  is  tlie  amount 
of  continuous  income  they  would 
provide,  if  your  wife  and  children 
were  left  without  other  means  of 
support.  In  most  cases  ordinary 
savings  can't  provide  enough !  That 
is  why  you  need  life  insurance  .  . . 
"Is  it  important  WHICH  life  in¬ 
surance  company  I  choose?”  It 
is!  Life  insurance  companies  ate 
much  alike  as  to  policies  and  rates, 
but  actual  long-term  results  vary 
widely.  We  invite  you  to  compare 
The  Mutual  Life  of  Canada’s  record 


with  that  of  any  other  company. 

Evidence  of  the  satisfaction  of 
Mutual  Life  policyholders  is 
furnished  by  the  fact  tljat  whole 
families  and  succeeding  genera¬ 
tions  have  entrusted  their  life  in¬ 
surance  programs  exclusively  to 
The  Mutual  Life,  and  each  year 
approximately  35%  of  its  new  busi* 
ness  comes  from  policyholders. 
Ask  your  Mutual  Life  representa¬ 
tive  to  explain  the  special  features 
of  this  Company. 


the  full  world  market  price  of  j  rate  will  return  to  about  the  prewar 
their  wheat  —  $2.18  a  bushel  ■ — j  level. 

so  that  they  can  still  put  by  some  i  Furthermore,  it  should  he  noted 


O.  H.  Rpse  has  been  given  the  jillo,  D.  R. 


post  of  manager  at  Kingston,  N.S. 


gaged  in  foreign  transactions  Iiut 


.  mimamot  Canada  ■■hh 

HEAD  OFFICE  •  WATERLOO.  O.NTARIO 


cash  savings  to  give  themselves,  by  ;  tliat  even  in  1943,  when  the  war-  Lger  at  New  Glasgow,  N.S. 


B.  .M.  Love  has  been  made  man-  countant  at  Dauphin,  Man. 


L.  G.  Robson  has  been  made  ac-  it  was  hoped  that  section  Of  the 


community  would  understand  the 


their  own  efforts,  better  security  :  time  rise  lir  the  birth  rate  reached 
in  later  leaner  years.”  ,  its  peak,  the  rate  of  natural  in- 

To  Make  Surveys  crease  still  was  not  up  to  that  for 

"  ..A  1  •  1,  THoir,,.  1920.  And  since  1943.  the  rate  of 

The  leaner  years  to  which  increase  has  dropped  ap- 

range  refers  would  not  necessarl-  pj-edablv 

he  small  crop  years;  they  would  !  jf  conditions  of  fertility  and  mor- 


Strange  refers  would  not  necessarl-  j  pj-eclablv  " 

iy  he  small  crop  years;  they  would  I  jf  conditions  of  fertility  and  mor 

he  years  in  which  the  west  would  ,  prevailing  in  1920  had  con 


R.  E.  Little,  recently  a  captain  |  ed  accountant  at  Renfrew.  Ont. 

Insurance  Executive  Warns  on 
Hazards  of  Under- Insurance 


have  seriously  to  reduce  its  live- 1  ^mned  unchanged,  a  cohort  of  100  *  *»*"»**  ^»  'W**w*w* 

stock  herds  owing  to  the  lack  of  _ - 

sufficient  feed.  Hon.  T.  C.  Noiiett,  I  eventually  produce  125  daughters  Many  people  throughout  Canada,  ness  or  home  and  recover  from  the 
minister  of  agriculture  for  Saskat- j  ^57  granddaughters.  In  other  liave  not  readjusted  their  fire,  |  disaster  with  the  least  possible  de- 
chewan.  said  that  surveys  were  to  be  j  word-s,  the  "net  reproduction  rate’’  automobile  and  casualty  insurance  j  lay  and  a  minimum  of  financial 
made  in  June  by  the  members  of  j  ^.blte  females  in  1 920  wa.s  1.252.  policies  to  protect  themselves  loss.” 


J.  A.  Treloar  has  been  appoint-  necessity  of  continuing  the  controls, 
accountant  at  Renfrew.  Ont.  He  pointed  out  that,  with  the  ex- 

-  ception  of  the  United  States,  prac- 

«  •  44/  _  tlcally  every  country  in  the  world 

L14/G  Vw  014  today  had  exchange  control  and 

expected  to  continue  it  for  some 
f  »  time. 

ler- Insurance  ^  — r— 

Trade  Relations  Mission 

ss  Or  home  and  recover  from  the  South  and  Central  America 


I  Four  Medicfll  Divisions  I  ^tedical  Research  on  questions  of 
,  ^  I  P®'lcy  and  with  respect  to  medical 

Natl  Research  Council  problems  which  should  be  invesu- 

_  gated.  Under  the  new  organization 

A  TM  i  0  in  .1-  ,  of  this  work,  the  National  Research 

Ottawa:  —A  Division  of  Medical  eontlnue  to  support 

Research  has  been  established  by  medical  research  mainly  In  the 

the  National  Research  Council  of  existing  medical  schoois  and  hos- 

Canada  to  carry  on  work  previously  pitals  throughout  Canada,  rather* 
directed  through  the  Associate  than  through  the  establishment  of 

Committee  on  Medical  Research,  medical  research  laborA.torlas  and 


the  various  agricultural  committees  j  jn  subsequent  years  the  rate  drop-  I  against  rising  costs  and,  therefore, 
to  ascertain  conditions  and  make  1  pej  steadily,  until  in  the  middle  are  liable  to  suffer  severe  losses 
plans  for  maintenance  of  livestock.  1  1930’s  it  was  under  one — that  is,  when  claims  arise  because  of  this 


plans  for  maintenance  of  livestock.  |  1930’s  it  was  under  one— that  is. 

"There  should  be  enough  feed  ;  below'  the  maintenance  level, 
stored  on  farms  for  one  year’s  [  The  fertility  and  mortality  pre- 


BEET  SUGAR  IN  I'.K. 


-  Dr.  J.  B.  Collip,  Director  of  the  Re-  appointment  of  medical  research 

The  Bank  of  Nova  Scotia  an-  search  Institute  of  Endocrinology,  workers  under  Us  own  auspices. 

nounces  that  a  representative,  Mr.  McGill  University,  Montreal,  Chair- - 

Edward  M.  Roliinson,  leaves  this  man  of  the  former  Associate  Com-  BOT.XTION  OF  CROF8 

month  to  visit  countries  in  South  mittee.  has  been  appointed  Director  Ottawa;  —  The  Dominion  Ex- 


has  made  financial  pit  visions  for  population  then  waa  little  more 
the  -‘rectioii  of  storai  es  ;ii  districts  than  reproducing  itself.  In  1943  the 
where  thcic  is  need  Tliese  stor-  rate  was  1.235,  and  in  1945  it  was 
ages  will  be  government-owned.  1.138. 

but  under  the  management  of  local  A  false  o-ptimism  may  prevail  re- 
agricuUural  committees.  Mr.  Nol-  gardtog  the  size  of  our  future  popu- 


lett  said  that  "negotiation.';  with  nation  as  a  result  of  the  fact  that  risen  by  between  30%  and  50%.  j 
'ocal  committees  for  construction  the  observed  rate  of  natural  in-  The  man  whose  home  w'as  worth 
of  the  buildings  wculd  be  made  as  |  crea.se  In  the  past  four  years  has  $7,000  a  few  years  ago  will  find 
soon  as  possible.’’  I  been  in  excess  of  1  percent  per  an-  that  a  similar  house  would  cost 


when  claims  arise  hecau.se  of  this  |  British  Sugar  Corporation  i  and  Central  America  for  the  pur-  j  of  the  Division.  Dr.  G.  H.  Ettinger,  perlmental  Farms  have  had  crop 

fact,  William  Lawrie,  retiring  P*"®"  j  Ltd.  reports  that  sugar  beet  acreage  Pose  of  studying  conditions  and  Professor  of  Physiology,  Queen’s  rotation  experiments  in  progress 
sident,  said  here  in  his  address  to  United  Kingdom  last  year  pi’O-^Pects  relating  to  trade  with  University,  Kingston,  Honorary  since  1911.  In  the  United  States, 

the  annual  meeting  of  the  Dominion  401,000  acres,  from  Gaiiada  and  other  countries  where  Secretary  of  the  former  Committee,  rotation  experiments  were  com- 

Board  Of  Insurance  y*''<t®i'wi'iters,  ,  long  tons  of  refined  the  Bank  maintains  Branches.  has  been  appointed  Assistant  Di-  menced  in  Illinois  in  1876.  The 

held  in  St.  Andrews,  N.B.,  this  gugar  were  produced.  This  report  Mr.  Robinson  has  been  Manager  rector  of  the  Division.  first  rotation  experiments  were  es- 

includes  the  full  returns  from  the  ^  “f  the  Bank’s  Branch  in  Ciudad  A  new  Committee  on  Medical  Re-  tahlished  at  the  Rothamsted  Sta- 
Prices  in  this  country  now  show  eighteen  factories  operating  In  Trujilli,  Dominican  Republic,  for  search  has  been  established  for  the  tion,  England,  in  1848,  nearly  100 
a  substantial  increase,  he  said,  and.  Great  Britain.  '  several  years.  purpose  of  advising  the  Division  of  years  ngo. 

therefore,  insurance  to  value  is  a 
matter  of  concern  to  everyone  who 

is  insured.  t  _ _ 

“Property  values  in  Canada  have  I  —  -  | 


“However,  we  consider  the  prob-  num. 
lem  of  fodder  production  and  con-  ft  should  be  emphasized  that  this  furniture  and  other  commodities 
servatlon  to  be  principally  an  Indi-  measure  is  a  misleading  index  of  has  also  increased.  Therefore,  the 
vidual  responsibility.  Any  prov-  f*’®  course  of  population  growth,  soundness  or  unsoundness  of  the  In- 
Islon  for  reserves  undertaken  by  Present  population  in  U.S.  has  a  sured’s  position  can  only  be  defined 
the  government  will  be  to  supple-  f^^Sh  proportion  of  women  in  the  by  the  anwer  to  the  question:  ‘What 
ment  individual  efforts,’’  Mr.  Nol-  reproductive  ages,  a  situation  which  would  it  cost  me  to  replace  my 
let  said.  ’  necessarily  only  temporary,  and  home  and  its  contents  if  I  had  a 

_ _  in  time  will  pass.  When  allow-  fire?’ 

To  Manage  Bank  of  N.S.  ”’^^®  Nor  can  the  problem  be  confined 

At  Kinirston  Jamaica  acconut  mortality  rates  and  golelv  to  fire  insurance.  In  auto- 

At  Kingston,  Jamaica  reproduction  rates  specific  for  age  joggeg,  Court  judgments  are 

-  — we  have  the  ‘  true’’  rate  of  na- 


$10,000  today.  Cost  of  household 


(Special  Correspondence) 

Saint  John:  —  D.  C.  Lounsbury,  |  much  below  the  observed  rate.  I 
who  since  1944  has  been  assistant  The  United  States  is  not  by  any  ‘f-  Liability  comp  nsations 

supervisor  for  the  Marltimes  and  j  means  the  only  country  facing  the  ?''®  f^^®^  because  of  higher  earn- 

GasPe  district,  of  branches  of  the  problem  of  guarding  against  an  <l®at 

Bank  of  Nova  Scotia,  with  head-  eventual  downward  trend  in  popu-  insurance, 

quarters  here,  has  been  named  man-  lation.  A  number  of  European  h®re  ore,  s  ou  d  insure  fully  in 

ager  of  the  bank’s  branch  in  King-  countries,  for  whom  the  problem  is  ns  own  interests, 

ston,  Jamaica.  In  his  new  position  much  more  urgent  than  for  us.  have  Until  the  man  who  buys  Insur- 
he  will  have  supervision  over  ten  sought  by  various  means  to  encour-  ance  realizes  that  he  has  more  value 
other  branch  banks.  When  the  age  the  formation  and  growth  of  1"  his  property  than  when  he  last 
Kingston  branch  of  the  bank  was  families.  •  is  prepar^  to 

opened  in  1889  it  was  the  first  time  incentive  consisted  for  the  necessary  additional  In- 

in  the  history  of  Canadian  banking  most  part,  of  subsidies  or  other  surance  protection  he  is  liable 
that  a  branch  of  a  Canadian  bank  l>®nefits  for  marriage  and  the  birth  any  day  to  sustain  a  substantial 
had  been  established  in  any  coun-  children.  Recently  the  British,  financial  loss.  Insurance  to  Value 
try  outside  Canada  the  United  concerned  about  the  maintenance  at  risk  and  relative  to  exposure 
States  and  Great  Britain.  of  their  numbers,  have  appointed  a  under  existing  conditions  must  he 

Mr.  Lounsbury  first  became  a  ^oyal  Commission  to  study  the  considered  realistically.  The 
member  of  the  bank’s  staff  at  Fred-  Problem.  In  the  U.S.  too,  studies  supreme  proof  of  the  adequacy  of 
erlcton,  N.B.,  in  1915  and  has  since  ‘'‘''®  progress  to  investigate  the  the  insurance  carried  occurs  when 
served  "in  Ontario  Kingston  Hava  '  •^•‘ends  affecting  our  population  the  proceeds  of  the  policies  enable 
na  and  Cuba.  When  appoint^  here  Such  studies  must  form  the  assured  to  reinstate  his  busl- 

in  1944  he  was  senior  assistant  •  — . — . . 

manager  at  the  head  office  in  To-  —  -  r  ■  r- 

'''r.,,u..e,K.e<,.„e..r.wn.  Baok  ol  Caiiada  Statement 

liam  Nicks,  a  native  of  Winnipeg,  — - 

T**”  ®^”*®  f'^ce  from  the  post  Weekly  statement  of  the  Bank  of  Canada  as  at  June  12th,  1946 

assistant  manager  at  To-  ghows  a  gain  of  $1,004,017  in  total  assets  from  end  of  previous  week, 
ronto.  He  becomes  first  assistant  at  $1,829,834,486.  Investments  show  an  increase  of  $14,891,046;  hold- 
superv  sor  branches  of  the  Mari-  j^gg  of  Sterling  and  U.  S.  funds  were  unchanged,  while  other  assets 
nP-K’  ^®®P®  of  the  show  a  decrease  of  $13,917,351  from  eird  of  previous  week;  circulation 

Hank  f  Nova  Scotia,  at  Saint  John,  ig  shown  higher  by  $783,491  depo.sits  increased  by  $2,238,657,  while 

other  liabilities  show  decrease  of  $3,018,131. 

comparison  with  corresponding  week  of  last  year,  total  assets 
are  shown  higher  by  $1,627,586.  Total  investments  show  an  expansion 
of  $168,602,651  F.nd  Sterling  and  U.  S.  funds  show  a  reduction  of  $173,- 
JC^  035,107. 

MnnMaCa  Circulation  reveals  an  increase  during  a  year  of  $56,513,605  and 

deposits  are  lower  by  $62,669,371,  including  $2,027,422  of  deposits  In 
hgutaan  other  currencies.  Comparative  figures  are  shown  herewith: 

PROVIDINCE  Rl  1  R  June  12,  1945  Junes,  194S  Ch'ge  in  wk.  Ch’ge  In  yr. 

CHARTERED  ISSS  Gold  coin  bullion  . 

One  of  the  Phoenix  of  Hartford  Group  Sterling  and  L’.S.  KndV.  '  2,027,422  "  "  2,027,422  —  173,035,107 

CANADIAN  DEPARTMENT,  - — -  -  - 1 _ 

MONTREAL  Total  . .  2,027,122  2,027,422  .  —  173,035,107 

LYMAN  &  SON  *  subsidiary  Goins  .  405,200  366,252  +  38,948  —  78,493 

Limited  '  (Ahartered  &’ Sav.  Bkts . . .  125,000  —  125,000  —  1,000,000 

General  Agenta  6.  Investments — 

MeGILL  BLDG„  485  McGill  Street  (a)  I).  P.  short  term  .  1,245,018,969  1,233,222,053  11,796,916  -f-  185,512,201 

MONTREAL  *h)  Domln.  Securities.  541,356.901  541,262,772  -f  3,094,129  —  16,909,550 

- - ■  (c)  Other  Securities  ..  10,000,000  10,000,000  . 

ESSEX  &  SlIFFfll  K  .  1,799375,8-0  1,784,481.825  14,891.045  -f  168.002,051 

am/UlJZS  W  UUt  ■  vun  premises  .  2, .5.38, 119  2,421,744  +  116,375  +  .598,223 

Iquitsbie  Inturanc*  Society  ^^her  Assets  .  25,487,874  39,405,225  —  13,917,351  -H  6,540,310 

Limited  Ot  Englsild  Totals  .  1,829,8.11,186  1,828,830,469  +  1,001,017  +  1,627,586 

BSTABUSHED  A.  D.  1802 

FIRE  INSURANCE  liabilities 

Every  Policy  backed  by  great  resources  Hj^eJ^-'e  *Ku!ul’'’  "  10.050,367  l'o,505’367  i;!:  :!":;!! 

CANADIAN  OFFICE.  MONTREAL  J.  Notes  in  circulation  .. .  1,111,503,273  1,110,719,782  -f-  78.3,491  -f-  .55,513,605 

D.  J.  DUNLOP.  Hajieier.  i.  Deposits— 

CEO  LYAAAM  fr  SOM  Doniinion  .  .5.3,963,638  84,966.0.52  —  31,002  414  -f  .3,096,920 

.  J  ^  (1»  <;hartered  Hanks  .  533,;172,176  5i3,:i91,368  -f  19,980,808  +  48.9i;t,llg 

Limited  (CJ  other  .  «8,898,'J42  75,637,978  -f  13,200,264  t  58,325,609 

General  Agenta  - - - - 

McGILL  BLDG..  481  McGill  Street  Totals  . .  676,2;i4,056  673,995,399  -f  2,238,657  +  110,365,736 

■setMTBVai  Liabilities  other  <  iirr.  ...  2,027,422  2,027,422  .  —  17.3,0.35.107 

muniKEAb  liabilities  .  25.fll9,;t()8  27,0:17,499  —  2,018,131  +  8,8t.3,.352 

Pkenai  HArqeetta  1141-41  _ _ _ _ _ _ _  ! 


♦  „JIi  /  V-  t  .  f'  higher  and  automobile  repair  and 

replacement  costs  have  definitely 


WARNING! 


increased.  Liability  compensations 


Bank  of  Canada  Statement 


.  Reserve: 

June  12, 1945 

Junes,  1946 

Ch'ge  in  wk. 

Ch’ge  in  yr. 

sterling  and  L’.S.  Knds. 

2,027,422 

2,027,422 

. 

- 

173,035,107 

2,027,422 

.  Subsidiary  Coins  . 

405,200 

366,252 

+ 

38,948 

78,493 

.  Acivances  to: 

Ghartered  &  Sav.  Bkts. 

125,000 

— 

125,000 

— 

1,000,000 

.  Investments — 

(a)  I).  P.  short  term  , 

1,245,018,969 

1,2.33,222,053 

-k 

11,796,916 

-f- 

185,512,201 

<b)  Domln.  Securities. 

54 1,356.901 

541,262,772 

+ 

3,094,129 

16,909,550 

(c)  Other  Securities  .. 

10,000,000 

10,000,000 

Total  . 

1,799,375,870 

1,784,481,825 

-1- 

14,891,045 

-f 

168,602,651 

Bank  premises  . 

2, .5.38,1 19 

2,421,744 

+ 

116,375 

+ 

598,2'J3 

All  Other  Assets  ee..« 

25,487,874 

39,405,225 

13,917,351 

6,540,310 

Totals  . 

1,829,8.31,186 

1,828,830,469 

+ 

1,001,017 

+ 

1,627,586 

LIABILITIES 

.5,000, 000 

5,000,000 

io,(i,">o,:w>7 

iu,:)05.3r)7 

Notes  in  clrculutioii  ... 

1,111,503,273 

1,110,719,782 

+ 

78.3,491 

"f" 

.55,513,605 

Deposits— 

(a)  Doniinion  . 

.5.3,963,6;t8 

84,966,052 

_ 

31,002  414 

-f 

.3,096,920 

(I>)  Chartered  Banks  . 

533,;i72,176 

513,:t91,368 

+ 

19,980,808 

+ 

48.9i;t,llg 

(cj  Other  . 

88,8!t8,242 

75,637,978 

-r 

13.260,264 

-t- 

58,325,699 

Totals  . . 

676,234,056 

673,995,399 

•+ 

2,238,657 

+ 

110,365,736 

iahilities  other  <  iirr.  ... 

2,027,422 

2,027,422 

_ 

17.3,0.35.107 

11  other  liabilities  . 

25.fll9,;t()8 

27,1)37,499 

— 

2,018,131 

4 

8,81.3,.352 

Total  . 

1,829,834,486 

1,828,830,409 

+ 

1,004,017 

+ 

1,627,586 

The  Canadian  Underwriters’  Association  feel  it 
necessary  in  the  public  interest  to  issue  this  WARNING. 

The  Insurance  Companies,  members  of  this  Association  report 
on  ever  increasing  number  of  losses  in  which  the  Insured  find  them¬ 
selves  only  partially  indemnified.  This  they  believe  is  largely  due 
to  the  marked  increases  in  the  present  day  values  of  materials  and 
cost  of  labour. 

Unless  insurance  policies  have  been  recently  reviewed, 
and  revised  to  cover  these  increases,  risks  are  likely  considerably 
underinsured. 

The  Canadian  Underwriters’  Association  therefore  wish  to, 
as  strongly  as  possible,  draw  this  serious  position  to  the  public  notice. 

A*  Leslie  Ham 
J.  J*  O’Brien 

Managers  of 

CANADIAN  UNDERWRITERS’  ASSOCIATION 


Coristine  B.uilding 
Montreal 


Metropolitan  Building 
Toronto 


THE  FINANCIAL  TIMES,  JUNE  21,  1946 


WORLD  STANDARD 
FOR  GOLD  URGED 


Options  and  Underwritings 


1  VU  UViJl/  UUULil/  I  Toronto  —  Announcement  Is 

_  made  by  E.  H.  Anundson,  registrar 

for  the  Ontario  Securities  Com- 
Mclntyre  President  Sees  Gen-  mission  of  the  following  option 
eral  Adoption  Only  Way  and  underwriting  agreements: 

Out  of  Economic  Morass  Band-Ore  Gold  Mines  liiinited. 

-  By  agreement,  dated  April  17th, 

Toronto:  —  At  annual  meeting  1946,  Wm.  C.  Tierney  agreed  to 
here  of  McIntyre  Porcupine  Mines  purchase  400,000  shares,  being 
Ltd..  J.  P.  Bickell,  president,  ex-  200,000  shares  at  10c,  payable 
pressed  the  conviction  that  only  the  upon  acceptance  of  Agreement  for 
general  adoption  of  some  form  of  said  acceptance  date.  Company  In- 
gold  standard  will  save  the  world  200,000  at  15c,  payable  within  90 
from  disastrous  inflation  or  com-  days  thereafter,  and  received  an 
plete  economic  regimentation.  "I  option  on  a  further  1,600,000 
am  willing  to  suggest  that  such  a  shares,  being  200,000  shares  each 
standard  will  be  adopted  earlier  at  20c,  25c,  35c,  45c,  55c  and  60c, 
than  most  people  now  anticipate,”  and  100,000  shares  each  at  65c, 
he  said  in  referring  to  conflicting  70c,  ^nd  $1.00,  payable  from 
opinions  which  exist  with  regard  to  said  acceptance  dat  e. Company  in- 
the  position  that  gold  occupies,  or  corporated,  March,  1946.  (Ont.) 
should  occupy,  in  world  economy.  Authorized  capital,  5,000,000  at 
Mr.  Bickell  expressed  the  belief  gi.oo  par.  Issued,  1,700,005.  Es- 
that  if  international  trade  is  to  crowed,  1,500,000.  Accepted  for 
continue  upon  a  practical  basis,  a  jiung,  April  29th,  1946. 
common  denominator  as  to  value  Limited.  At 

must  be  accept^,  gnd  by  the  pro-  jjggjjjjg  of  Directors,  May  14th, 
cess  of  e  imination,  gold  and  gold  extension  granted  under  Op- 

nnltr  ciirvivoc  >  _  _  .  _  . 


only  survives. 

R.  J.  Ennis,  vice-president  and 
general  manager  of  McIntyre, 
sounded  a  grave  warning,  not  only 


tlon  Agreement  with  Coin  Lake 
Gold  Mines  Limited,  dated  Novem¬ 
ber  26th,  1945,  so  that  payment 


to  shareholders  of  the  ’company,  ‘ 

but  employees  of  mining  complies  eucceeding  payment  thereafter  ex- 1 
in  the  Porcupine  district.  Question-  tended  for  a  period  6  months,  j 
ed  about  the  labor  situation,  Mr.  Bellemnc  Mud 
Ennis  said  that  there  was  still  con-  Liniitetl.  Advised  May  «lst,  1946, 
siderable  unrest  among  employees,  that  extension  granted  an  Option 
although  the  working  force  was  May  29th,  1946,  to  May  29th, 

gradually  being  built  up.  Some  of  1947,  and  on  all  subsequent  op- 
the  miners,  he  said,  seemed  to  want  tions  for  a  similar  period, 
something  more  in  the  w-ay  of  Blanchard  Gold  Mines  Liniiteil. 
wages,  but  do  not  want  to  give  At  Meeting  of  Directors.  May  14th, 


anything  in  return. 


1946,  extension  granted  under  Op- 


Referring  to  the  8-point  national  tion  Agreement  with  Coin  Lake  | 
wage  demand  of  the  C.I.O.  union.  Gold  Mines  Limited,  dated  October 
Mr,  Ennis  declared  that  it  all  de-  5th,  1945,  so  that  payment  due 
mands  w'ere  met  it  would  make  March  1st,  1946,  and  each  suc- 
36%  of  the  company’s  ore  reserves  ceeding  payment  thereafter  extend- 
worthless,  would  result  in  the  loss  ed  for  a  period  of  6  months, 
of  1,000,000  days’  work  to  em-  Biirges.s  Yellowknife  Kirkland 
ployees,  and  would  cause  seven  of  Mines  Limited.  By  Agreement, 
the  13  producing  mines  in  Porcu-  dated  May  6th,  1946,  Edgar  Re¬ 
pine  to  close  down.  ginald  Beacock  agreed  to  purchase 

Operations  at  Belleterre  Mines,  20,000  shares  at  10c,  payable  wlth- 
the  Quebec  subsidiary  of  company,  jj,  three  days  after  acceptance  of 
were  reported^  good.  Of  the  3,000  Agreement  for  filing  by  the  Corn- 
feet  of  development  work  carried  mission  and  received  an  Option 
on  at  five  new  levels,  60%  was  in  further  1,3'24,895  shares,  be- 

ore  grading  $13  per  ton.  230,000  at  10c;  250,000  each 

at  15c,  20c  and  25n,  and  344,895 
Interesting  Find  In  at  50c,  payable  at  the  rate  of  not 

PanWArji  Crnccruffina  J®®®  than  60,000  shares  within  2 

randora  crosscutting  ^^id  acceptance  date 

Officials  Of  Pandora  Cadillac  thereafter  60,000  shares  per 

Gold  Mines,  Ltd.,  report  that  cross-  Company  incorporated. 

Cutting  on  the  recently  established  1944,  (Ont.)  Supplement- 

825-foot  level  from  the  No.  3  shaft  Ijstters  Patent,  July,  1944, 

encountered  a  vertical  gold-bearing  changing  name  from  Burgess  Kirk- 
structure  15  feet  wide,  showing  l^ud  Mines  Limited  to  present 
visible  gold  with  good  mineraliza-  name.  Authorized  capital,  4,000,- 
tion  and  quartz  veins  and  stringers.  66®  of  $1.00  par.  Issued,  1,655.105. 
This  is  indicated  as  an  extension  Escrowed.  1,350.000.  Accepted  for 
Of  the  ore  cut  in  surface  diamond  filing.  May  10th,  1946. 
drill  hole  No.  92,  which  returned  Carimac  Gold  Mines  Limited.  By 
$12.70  per  ton  across  a  core  width  Agreement,  dated  September  20th. 
Of  12.7  feet.  The  drill  intersection  1945,  Induetro  Mining  Investments 


March,  1946,  (Ont.)  Authorized 
capital,  3,000,000  at  $1.00  par. 
Issued,  1,040,005.  Escrowed,  900,- 
000.  Accepted  for  filing.  May  21st, 
1946. 

Honey  Bee  Gold  Mines  liimlted. 
By  Agreement,  dated  April  16th, 

1946,  Clair  .\geney  Limited  agreed 
to  purchase  300,000  shares  at  10c 
and  100,000  at  15r,  payable  within 
3  days  after  acceptance  of  Agree¬ 
ment  for  filing  by  the  Commission, 
and  received  an  option  on  a  further 
1,599,995  shares,  being  300,000 
each  at  20c  and  25c,  payable  by 
April  1st,  1947,  and  December  1st, 

1947,  respectively;  250,000  at  40c, 
payable  by  June  1st,  1948;  50(5.000 
at  50c,  payable  by  June  1st,  1949, 
249,995,  at  60c,  payable  by  Dec¬ 
ember  1st,  1949.  Company  incor¬ 
porated,  April,  1946,  (Ont.)  Au¬ 
thorized  capital,  3.000,000  at  $1.00 
par.  Issued,  1,000,005.  Escrowed, 
900,000.  Accepted  for  filing.  May 
20th,  1946. 

Lander  Red  Lake  Mines  Ltmite<l. 
By  Agreement,  datcwl  Mtoy  8th, 
1946,  Zenith  Securities  Limited 
agreed  to  purchase  500.000  shares 
at  10c,  payable  on  acceptance  of 
Agreement  for  filing  by  the  Com¬ 
mission,  and  received  an  option 
on  a  further  1,300,000  shares,  be¬ 
ing  300,000  each  at  15c  and  20c, 
payable  within  3  and  9  months 
after  said  acceptance  date  respec¬ 
tively;  200.000  each  at  25c.  30c 
and  40c;  payable  within  12.  15 
and  18  months  after  said  accept¬ 
ance  date.  Company  incorporated, 
February,  1946,  (Ont.)  Authorized 
capital,  4,000,000  at  $1.00  par. 
Issued.  1.700.005.  Escrowed.  1.- 
350,000.  Accepted  for  filing.  May 
21st,  1946. 

Xormar  Gold  Mines  Limited.  By 
.\greement.  dated  April  2nd,  1946, 
John  C.  Steer  agreed  to  purchase 
200.000  shares  for  $25,000.00. 
payable  $12,500.00  within  7  day.s 


after  April  8th.  1946,  and  $12,- 
500.00  within  30  days  thereafter, 
and  recei>ed  an  option  on  a  fur¬ 
ther  1,300,000  share.s.  being  loo,- 
000  each  at  17i,’2C.  20c,  25c,  30c, 
45c  and  50c,  payable  I)y  June  6th, 
1946,  August  5th.  1946,  October 
4th,  1946.  December  3rd,  1946. 
March  2nd  1947,  and  May  31st, 
1947  respectively;  300,000  at  55c. 
payable  by  August  30th.  1947.  and 
400.000  at  $1.00,  payalde  by  Oct¬ 
ober  30th.  1947.  Company  incor¬ 
porated.  August.  1944,  (Ont.)  Au¬ 
thorised  capital.  4.000,000  at  $1.00 
par.  Iissued.  2.675.005.  E-scrowed. 
1.622,500.  Accepted  for  filing.  May 
23rd.  1946. 

Xoroooim  Gold  Mines  Limited. 

Agreement,  dated  Octol)er  30th. 
1945.  with  Mark  Daniel.,  amended 
by  Extension  Agreement,  dated 
.May  14th.  1946,  with  respect  to 
970.000  shares  under  option,  so 
that  70,000  share.s  at  10c  payable 
by  January  14th.  1946;  70.000 

at  10c.  payable  by  May  14th.  1946; 
330,000  at  10c,  Payable  by  Novem¬ 
ber  14th,  1946;  250.000  each  at 
15c  and  20c.  payable  by  March 
14th,  1947.  and  July  14th.  1947. 
respectively. 

’liblemaeo  Gold  Mines  IJniited. 

By  Agreement,  dated  February 
4th,  1946,  John  'Wm.  Langs  receiv¬ 
ed  an  option  on  1.000,000  shares, 
being  100,000  each  at  15c  and 
17  Mr.  payable  by  May  1st.  1946. 
and  July  1st,  1946.  respectively; 
200,000  each  at  20c.  22Mc.  35c 
and  27  Mr.  payable  by  September 
1st,  1946.  Novemlier  Lst.  1946, 
January  1st,  1947,  and  March  1st. 
194  7.  respectively.  Company  in¬ 
corporated,  November.  1945. 
(Ont.)  Authorized  capital.  3,500.- 
000  at  $1.00  par.  Issued.  1,250,- 
007.  E.scrowed.  1.125,000.  Accept¬ 
ed  for  filing.  May  21st,  1946, 

DARMAC  GOTiI> 

Darmac  Gold  Mines.  IJmited.  re¬ 
ports  that  gold-bearing  structure 
has  been  interaected  in  D-No.  1 
hole.  A  second  hole  is  under  way 
to  rut  this  structure  below  No.  1. 


Boycon  Pershing  Gold 
I  Plans  Further  Drilling 

I  Boycon  I’ersbing  Gold  Mines  is  to 
.  start  immediately  a  series  of  holes 
!  to  fill  in  the  900-foot  gap  between 
i  Holes  Nos.  10  and  IS,  both  of 
I  which  gave  high-grade  commercial 
I  intersections.  Hole  No.  10  return- 
j  ed  an  assay  of  $16.20  across  six 
I  inches  of  quartz  near  the  west  side 
j  of  the  property  (  while  Hole  No.  18 
I  yielded  $37.35  across  11  inches  of 
I  quartz. 

i  According  to  J.  H.  Norrie.  these 
I  two  intersections  line  up  perfectly 
;  and  it  is  believed  they  were  in  the 
I  same  diorite  greenstone  shear  which 
;  strikes  east  and  west  across  the 
I  property.  As  they  l)oth  occur  in 
I  the  same  host  rock,  it  is  the  opinion 
of  Mr.  Norrie  that  they  may  be  con- 
nected  with  the  same  vein  system 
I  and  that  he  believes  that  by  drilling 
I  on  strike  between  the  two  holes, 
wider  sections  of  vein  may  be  en¬ 
countered  which  will  contain  values 
comparable  to  those  already  ob¬ 
tained. 

As  soon  as  Hole  No.  M-4  on  the 
common  boundary  of  Boycon  and 
the  holdings  of  Mining  Corp.  is  com¬ 
pleted,  Boycon  will  have  two  drills 
to  put  to'  work  filling  in  the  gap. 
one  working  east  from  Hole  No.  10 
and  the  other  working  west  from 
Hole  No.  IS. 

The  Boycon  operations  is  under 
control  of  Harricaiia  'Jold  Mines, 
which  owns  450.000  shares  and  has 
a  25  per  cent  interest  in  options 
outstanding  on  Boycon  treasury 
shares. 

Report  New  Find  At 

Diversified  Property 

Toronto:  —  Reports  of  a  new 
surface  find  some  75  feet  west  of 
the  main  vein  have  reached  the 
office  of  Diversified  .Mining  In- 
I  terests  (Canada)  Ltd.,  from  W. 
j  Manley,  in  charge  of  work  at  the 
•company's  Arseno  property  in  the 
I  Indian  Lake  section.  Yellowknife, 
i  Some  very  high-grade  samples  have 


;  been  shipped  out  and  the  company 
intends  to  move  a  diamond  drill  im- 
I  mediately  to  test  the  new  showing 
at  depth. 

This  is  the  first  word  received 
from  the  property  since  the  break¬ 
up  and  contain.s  news  that  seven 
,  drill  holes  on  the  main  vein  were 
I  computed  during  the  bre:ik-up  pe¬ 
riod  Cores  trom  these  holes  have 
been  shipped  to  the  Con  Mine  for 
assay,  with  results  .anticipated 
I  .shortly.  In  itrospecting  the  north- 
'  erly  extension  of  the  main  Arseno 
,  vein,  some  very  ricli  ore  was  found 
I  on  snri'.tce. 

I  The  company  aiso  intends  to 
i  broaden  its  e-vpioiation  and  develop¬ 
ment  activities  in  the  Indian  Lake 
section  this  year.  Crews  are  to  be 
sent  in  to  the  company's  two  12 
claim®  groups  at  Chaleo  Lake, 
known  a--  the  Jake  and  Mag  groups. 

LARDER  "I  ’  ISLAND 

Larder  “1"'  Island  Mines  reports 
that  driil  hole  No.  IT.  drilled  from 
I  the  .Amalgamated  Larder  south 
border  toward  the  main  island  of 
'  Larder  “C’  property,  intersected 
values  from  footage  551  to  597 
j  feet,  officials  advise.  The  best 
^•alues  are  in  the  quartz  and  min- 
I  eralized  tuffs.  One  assay  from  59  4 
1  to  597  feet  ran  $(i.3b  and  aiiotiier 
'  sampie  from  581  to  58 1  feet  ran 
$5.25.  Other  samples  were  from 
17  cents  to  $2. in.  This  appears 
:  to  bo  tile  same  zone  that  was  cut 
>  in  Hole  .No.  2.  several  hundred  feet 
I  to  the  east,  and  wbicli  one  sample 
:  ran  $9.80.  Tlie  drill  at  present  is 
I  150  feet  east  of  .No.  2  liole  and  when 
!  this,  liole  is  completed,  w-ill  be  mov¬ 
ed  back  to  No.  17,  where  several 
holes  have  been  spotted. 

C.AMl’BELL  R.-L.  PAYMENT 

'  Campbell  Red  Lake  Gold  Mines 
;  ha.s  received  payment  covering  an 
additional  100,000  shares  at  42'2 
cents  a  sh.are  and  100,000  shares  at 
;  45  cents  under  agreement  with  J. 

•  W.  C.  Rose,  and  assigned  to  Dome 
I  Mines.  Issued  capital  is  2,700,005 
i  shares,  leaving  799,995  shares  in 
'the  treasury. 


.  Cons.  Smelfers  To 
I  Spend  $3  Million 

Plans  of  Consolidated  Mining 
and  Smelting  Company  of  Canada, 
j  Limited,  to  expend  about  $3,000,- 
I  000  in  the  near  future  at  the  Sulli- 

-  van  mine  and  concentrator  at  Kim* 
;  berley.  B.C.,  have  been  disclosed  by 
i  R.  E.  Stavert,  president. 

•  Company  w-ill  build  a  new  four- 
I  mile  haulage  way  from  the  centre 
i  of  the  mine  to  the  concentrator,  In- 
’  chiding  two  miles  of  rock  tunnel, 
1  for  a  new  underground  crushing 
'  plant.  ,\n  addition  win  also  be 
'  made  to  the  concentrator  for  preli¬ 
minary  ore  treatment  by  the  “sink 

■  and  float”  process.  Waste  mate- 

-  rial  will  be  returned  underground 
i  for  backfill  in  the  lower  levels, 

I  after  mixing  with  iron  sulphide 
I  from  the  flotation  plant. 

Good  Ore  Indicated 

By  Elderidge  Drills 

i  Toronto:  Diamond  drilling  at  El¬ 
deridge  (Jold  Mines,  adjoining  Elder 
Gold  Mines  on  the  south  in  the 
i  Noranda-Rouyii  district,  is  giving 
goiMl  promise  of  establishing  an  ore 
zotip  of  importance,  it  Is  reported. 

'  The  latest  hole.  No.  4  2,  returned 
an  assay  of  $15.01  across  width  of 
5.2  feet  at  depth  of  224  feet  In  the 
wide  fracture  zone.  This  hole  was 

■  located  200  feet  east  of  No.  41. 

I  which  returned  $10.40  across  4.7 

feet,  w  ith  lower  values  on  both 
I  sides  for  a  total  core  length  of  16.5 
I  feet.  Hole  No.  43  is  now  drilling 
200  feet  east  of  No.  4  2. 

The  Elderidge  geological  struc¬ 
ture,  from  geophysical  survey  and 
16,887  feet  of  diamond  drilling, 
appears  to  be  very  similar  to  that 
of  Elder,  with  the  present  known 
grade  somewhat  higher.  The  dia- 
I  Iiase  dyke  on  the  Elder  continues 
to  approximately  the  southern 
;  tioundary  of  Elderidge  and  the  El¬ 
der  .No.  4  vein  extends  on  to  the 
'  Elderidge  ground  for  an  as  yet  un- 
I  known  length. 


lies  60  feet  east  of  the  crosscut. 


Limited  agreed  to  purchase  250,- 


Pandora  officials  .state  the  new  000  shares  at  10c,  payable  one 
structure  is  in  the  Cadillac  shear  week  after  date  of  acceptance  of 
south  of  the  flat-lying  orebodles  Agreement  for  filing  by  the  Com- 
previously  developed  on  upper  mission,  and  received  an  option 
levels.  Drifting  is  being  held  In  on  a  further  1,649,995  shares,  be- 
abeyance  pending  completion  of  the  ing  250,000  at  10c,  payable  in  6 
crosscut.  Work  on  the  new  525  months  from  said  acceptance  date; 
and  825  feet  levels  Is  under  con-  200,000  each  at  15c  and  20c,  pay- 
tract  and  rapid  progress  is  being  able  within  9  and  12  months 
made.  Crosscutting  on  the  new  from  said  acceptance  date  respec- 
675  feet  level  is  to  start  shortly.  lively;  500,000  at  25c,  payable  at 
—  ■  $1.00,  payable  within  2  years  from 

Labor  Shortage  Hinders  said  acceptance  date,  company  in- 
D  I  PvnvMeInn  corporated,  September,  1945, 
McKenzie  R.L.  Expansion  (ont.)  Authorized  capital,  3,000,- 

Af  _ _ ,,oi  ^^O  at  $1.00  par.  Issued,  200.000,- 

Toronto:  —  At  annual  meeting  ... 


here  of  McKenzie  Red  Lake  Gold 


005.  Escrowed,  900,000.  Accepted 


Mines  Ltd.,  shareholders  were  told  . 

that  property  is  in  good  physical  ^  Development  &  Mining 

condition  and  only  lack  of  adequate  ^ 

experienced  labor  is  hindering  Com-  September  24th,  1945,  Cor- 

pany  from  boosting  development  Pora^tion  Management  Limited 


and  production. 


I  agreed  to  purchase  250,000  shares 


Present  plans  for  underground  Company  ^  ac- 

development  include  the  sinking  of  knowledges  payment,  and  received 
a  winze  about  2,000  feet  northeast  i  an  option  on  a  further  750,000 


of  the  shaft  and  the  opening  of  four 
levels  at  100-foot  intervals  below 
the  1,250-foot  level. 


shares,  being  250,000  each  30c. 
40c  and  50c,  payable  on  date  or  i 
dates  to  be  fixed  from  time  to  I 


It  was  also  announced  at  the  time  by  Directors  of  the  Company 
meeting  that  a  drive  is  to  be  started  as  required.  Company  incorpor- 
shortly  from  the  1,650-foot  level  ated,  April.  1936,  (Dom.)  Author- 
towai'd  the  property  of  McCuaig  ized  capital,  3,000,000  n.p.v.  Is- 
Red  Lake  Gold  Mines.  This  'will  sued,  1,350,000.  Escrowed,  450,- 
be  paid  for  by  McCuaig  and  will  000.  Accepted  for  filing.  May  31st, 
afford  the  McKenzie  management  1946. 

an  opportunity  to  explore  that  Commander  Red  Lake  Mines 


ground  by  diamond  drilling  as  the  i  Limited. 


drive  progresses. 


Agreement,  dated 


March  26th,  1946,  Brewis  &  White 


Reports  were  approved  and  direc-  agreed  to  purchase  100,000  shares 


tors  re-elected. 


Goldvue  Lets  Contract 

For  Sinking  of  Shaft 


Directors  of  Gold- 


at  15c,  payable  $7,500.00  Imme¬ 
diately  after  date  of  acceptance  of 
.Agreement  for  filing  by  the  Com- 1 
mission,  and  $7,500.00  within  30 
days  after  the  said  acceptance 
date,  and  received  an  option  on 
a  further  2,599,995  shares,  being 


yue  Mines,  Ltd.,  have  let  a  contract  300,000  at  ’l5c,’  payable  within  7 
o  Pat  urlong  of  Noranda  for  the  months  after  said  acceptance  date; 
"  three -compartment  2OO.OOO  at  20c,  payable  within  11 

months  after  said  acceptance  date; 
cutting  of  stations  at  200,  and  i  onA  aaa  of  tiTitViiM  i  k 


♦  lYi  V  •  *  200,000  at  25c,  payable  within  15 

?rm.^LtPlv  months  after  acceptance  date.  200,- 

ar^ipH  in^hrpp  "00  at  30c.  ipayable  within  19 

carried  on  three  shifts  a  day,  SIX  offpr  accentance  date- 

days  a  week.  The  company  has  set  oi’ 

aside  in  a  special  fund  the  amount  1^0,000  at  35c,  payable  within  21 


required  to  complete  the  shaft. 


months  after  acceptance  date,  100,- 


It  -will  be  sunk  to  test  conditions 


at  the  three  levels  mentioned.  Ex 
tensive  drilling  preceded  the  dec! 


65c,  .70c,  75c,  80c,  S5c,  90c,  95c, 
payable  w-ithin  23.  25,  27,  29,  31. 


sion  to  sink  the  shaft,  which  was  months 

recommended  by  Julius  M.  Cohen,  ufter  acceptance  date,  399,995  at 
company’s  consultant;  L.  Almond,  ?l-00,  payable  within  53  months 
resident  engineer,  and  W.  H.  ®f^®r  acceptance  date.  Company  in- 
Emens,  former  Kei-r-.4ddison  geolo-  corporated,  June,  1945,  (Ont.) 
gist.  Authorized  capital,  5,000,000  at 

While  first  objective  of  the  shaft  $1.00  par.  Issued,  2,001,005.  Es- 
Is  530  feet,  additional  drilling  in  crowed,  1,530,000.  Accepted  for 
the  area  has  indicated  the  same  filing.  May  21st  1946. 
favorable  conditions  exist  at  a  Da.jaty  Mines  Liinite<l.  Company 
vertical  depth  of  about  750  feet.  incorporated,  July,  1945,  (Ont.) 

- - -  -  I  Authorized  capital,  3,000,000  at 

COLUMBIIORK  MIXES  1  $1-00  par.  Issued,  1.132,505.  Es- 

J.  H.  Norrie.  consulting  engineer  I I'®,'!®’"®®’- 
for  Columbiere  Mines,  advises  offi-  '  will  be  7a %  on  any  stock 


cials  that  hole  No.  75  is  the  most  i  f tho-ough  registered  brokers 


spectacular  looking  hole  ever  pull 


Accepted  for  filing,  May,  1946  and 


ed  on  the  Columbiere  property.  The  I  Security  Issuer’s  registration  grant- 
numerous  quart  veins  encounter-  same  date  permitting  officials 
ed  did  not  return  appreciable  gold  Company  ehares. 

values,  but  Mr.  Norrie  states  that  Etlielda  IRmI  Lake  Gold  Mine.® 
the  presence  of  wide  zones  of  chlo-  i  Einilted.  By  Agreement,  dated 


values,  but  Mr.  Norrie  states  that  *-nieiua  j«mi  i>aKe  i.oia  .vime.s 
the  presence  of  wide  zones  of  chlo-  Limited.  By  Agreement,  dated 
rite  and  serecite  schists  containing  -May  9th.  1946,  Roy  Grinishaw  re- 
sphalerite  and  galena  indicate  the  ceived  an  option  on  1,000,000 
area  is  the  western  extension  of  shares,  being  250,000  shares  each 
the  Golden  Manitou  shear  zone  in  ^t  10c,  15c,  25c  and  40c,  payable 
•which  the  latter's  sulphide  orebodies  250,000  shares  each  by  September 


Hole  No.  77  has  been  col- 


1946.  December  1st,  1946, 


lared  190  feet  south  and  400  feet  I  March  1st.  1947  and  September  1st, 
east  of  No.  75.  1947.  Company  lnco.rporaled. 


o 


anadian  Ilickel 


Sr, 


wgfSMif 


'Xv  V _ 


Thousands  of  people  earn  their  living  in  the  Less  than  three  per  cent  of  the  Nickel  produced 
manufacture  of  fine  china  which  is  concentrated  in  Canada  is  consumed  in  Canada.  The  rest  is 
in  a  small  industrial  area  in  north  Staffordshire  exported,  and  the  money  received  helps  to  pay 
in  England.  From  more  than  fifty  factories  in  English  china  and  other  products  necessary 


this  area,  English  china  is  exported  to  all  pans 
of  the  world. 


to  good  living  in  Canada. 


jz-A-  1-  J  Canada  cannot  keep  on  importing  from  other 

Thousands  of  Canadians  in  the  Sudbury  and  *  r  r  © 

_  ^  1  •  •  J  •  lands  unless  Canadian  goods  are  exported. 

■\rf  f  r%IKr\rnf»  nmm  tn^atr  livincr  f4rr^niir*in cr  r 


Port  Colborne  areas  earn  their  living  producing 
Canadian  Nickel.  Other  thousands  all  over 


By  constantly  seeking  to  expand  the  use  of 


Canada  find  employment  in  the  production  of  Nickel  at  home  and  abroad,  the  Canadian 
lumber,  power,  steel,  machinery  and  supplies  Nickel  industry  brings  additional  benefits  to 

purt^h^sed  by  the  Canadian  Nickel  industry.  Canada  and  Canadians. 


P*7V  Romnnee  ^ 
VttW'n  oO  fMff 
book  fuUv  illut’ 
trnted.  niU  be  tent 
free  on  r*tpie*i  m 
Mtermad. 
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BIG  PROGRAM  OF 


EXPLORATION  IN 
INDIN  LAKE  AREA 

Party  of  40  Geologists  Conduct¬ 
ing  Survey  Over  12  Square 
Miles  In  Yellovtrknife 

SEE  HUGE  TONNAGE 

Toronto  —  One  of  the  largest 
and  most  highly  organized  indivi¬ 
dual  gold  exploration  programs  of 
the  year  commenced  the  beginning 
of  May  when  40  geologists,  pros¬ 
pectors  and  workmen  undertook 
a  complete  survey  of  an  area  of 
12  square  mites  in  the  Indin  Lake 
area  of  the  Yellowknife  district. 

This  tract  covers  the  eix-mile 
north-south  length  of  the  anti¬ 
clinal  lava  structure  in  which  the 
quartz-diorite-jiorphyry  dyke  (or 
sill)  has  been  exteiiiiively  diamond 
drilled  during  the  past  year  by 
t’olomac  Yellowknife,  Indin  Lake 
Gold  Mines.  Indyke  Gold  Mines 
and  Xareco  Gold  .Mines.  This  work, 
which  has  given  indications  of 
huge  tonnage.s  of  low-grade  gold 
ore.  is  being  further  pro.secuted  by 
joint  tunnelling  operations  which 
will  explore  the  dyke  at  depth  on 
both  the  Colomac  and  Indian  Lake 
properties. 

.Although  labor  ehortage  in  the 
Yellowknife  area  was  acute  last 
year,  sufficient  surfac?  work  was 
performed  to  permit  the  assump¬ 
tion  that  the  big  dyke  in  reality 
is  one  limb  of  a  folded  sill  (prob¬ 
ably  anticlinal),  with  the  other 
limb  a  short  distance  to  tlie  east.  '  , 

,  , ,  .  I  Dickoilson  .  . . . 

The  purpose  of  the  campaign  stir- 1  Discovery  . 

vey  and  map  all  outcropis.  parallel  I  Divorsif  .Mines 
dykes  and  gold  discoverie.s  as  a 
preliminary  to  more  intensive  ex¬ 
ploration. 

Thi.s  undertaking  is  fully  organ¬ 
ized  under  X.  S.  Kdgar  as  resident 
manager,  with  E.  F'.  Creelman. 

Professor  Lilge  of  the  rniversity 
of  .Alberta  and  AV.  E.  Graves  a.s 
geologists.  F  .W.  .Anderson  and 
Fred  .1.  Garbutt  as  engineers,  and 
a  force  of  mining  students  and 
workmen.  .A  fully  equipped  assay 
laboratory,  in  charge  of  L.  W.  Pin¬ 
kerton.  is  in  operation. 

Crushing  plant  to  handle  bulk 
samples  from  tunnels  and  other 
operations  has  been  provided  to  as¬ 
sure  more  accurate  estimates  of 
values. 

Complete  surveys  of  the  build¬ 
ings  of  Colomac,  Indian  Lake  Gold, 

Tndyke  and  Xareco  are  contemplat¬ 
ed  for  the  current  season.  These 
companies  have  been  financed  by 
Kryan  Xewkirk  and  associates  who 
have  already  provided  more  than 
S.AOO.OOO  to  the  treasuries. 


MINING  MARKET  RECORD 

Tranucriena  on  TORONTO  STOCK  EXCHANGE 
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Aiii-LariJ(T 
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5 
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.50 
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1.30 
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11.00 

5.70 

17,110 
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3.10 
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1.70 
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1.00 
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2.30 
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1.05 

20.(500 

.31 

.17 
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3.30 
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Taku  . 
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Cm.  Mining  .. 
Upper  Ran.  . 

Ventures  _ 
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.5UU 
30,5U» 
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2,500 
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1,000 
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2.50 
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.25 'i 

2.85 
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4.00 
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2.65 

3.80 
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.20 

3.35 

.10 

2.30 
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2.90 

1.20 

4.05 

.66 

1.05 

.45 
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1.05 

.23 

3.35 

.20 
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3.05 

1.25 
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.67 
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'.45 
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4.45 

.45 
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3.25 
1.09 
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1.95 
5..3.5 
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2.40 

.65 

1.25 


.85 

.18 

3.00 

.27 

.10 

2.30 

.48 

2.00 

1.15 

4.05 

.63 

1.50 

.45 

.73 


’■.'4Va 

.24 'a 

—  1 

.39 

.24Vi 

1.15 

1.20 

+  7 

1.80 

I.U4 

.4:4 

..35 

.23 

.23 

—  i 

.45 
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3.60 

2.70 

+  5 

3.10 

2.40 

11.70 

13.12 

+  1V4 

16.25 

11.75 

.,35 

.35 

.87 

_33 

+  1 

.40 

.15 

4.30 

4.35 

—  5 

5.10 

4.00 

1.10 

1.12 

1.69 

1.10 

.38 

.:i8 

—  2 

.55 

.37 

.37 

.37 

.60 

.24 

.16 

.17 

.30 

.15 

.20 

.20 

.43 

.20 

4.60 

4.70 

--20 

6.55 

4.60 

.45 

.47 

+  3 
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.32 

.18 

.21 

4-  2 

.39 

.18 

3.65 

2.05 
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2.10 

3.56 

3.56 

—25 
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2.70 
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3, 920 
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1.04 

1.96 
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1.35 

.45 

.70 

1.51 

.95 

2.60 

.22',.., 

1.75 

1.15 
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1.90 
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.45 
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1.08 


1.00 

1.9U 
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1.31 

.45 
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1.50 

.90 

2.60 

.20 

1.65 
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_  .80 
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-r  2  .30 
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—  1  1.48 
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1.80 

78.00 

1.10 

.40 

.60 

l.Ol 

.80 

1.85 

.)).'> 

1.10 

1.01 

70 


Privateer  Reports 

Rich  New  Finds 

Prior  to  the  fire  which  inter¬ 
rupted  development  and  milling  at 
P)ivateer  Mine  by  wiping  out  the 
power  plant,  tlie  company  has  ex- 
pei'ienced  good  underground  re¬ 
sults  in  the  main  section  of  the 
mine.  The  most  recent  of  these  oc¬ 
currences  was  reported  by  Capt.  X. 
E.  McConnell,  managing-director, 
cn  his  arrival  in  Vancouver  from 
Xeballos  to  make  arrangements  for  ] 
rej'lacing  the  diesel  units  lost  in  ^ 
the  fire.  He  said  Xo.  3  vein, 
previously  opened  only  on  Xo.  10 
level,  had  been  located  on  the  11th 
level  and  that  an  ore  shoot  had 
been  drifted  on  Cor  about  00  ft., 
averaging  3.7  ounces  gold  per  ton 
across  0.65  ft.  This  type  of  very 
narrow  rich  oreshoot  is  charac¬ 
teristic  of  Privateer. 

As  reported  previously  Privateer 
has  located  ore  beyond  the  fault 
which  was  previously  regarded  as 
the  limit  of  the  mine.  This  "new 
mine”  beyond  the  fault  has  been 
opened  on  10,  11  and  12th  levels 
to  date  with  very  good  results. 
Work  i)i  the  old  main  section  of 
the  mine  will  be  intensified. 

Report  Good  Progress 

Leitch  B.C.  Subsidiary 

Since  Leitch  Gold  Mines  took 
over  control  and  management  of 
Highland-Bell  Mines,  Limited.  Brlt- 
ish  Columbia,  woi'k  has  started  on 
building  increased  camp  accommo¬ 
dation  preparatory  to  doubling  the 
<rew.  Different  phases  of  the  en¬ 
larged  development  program  will 
))roceed  as  soon  as  the  necessary 
equipment  and  man-power  are  ob¬ 
tained.  A  new  compressor  is  on  the 
•way  to  the  prope'-ly. 

The  work  includes  preparations 
for  driving  a  crosscut  from  Ili.gh- 
land  Lass  Xo.  8  level,  lo  reach  the 
Bell  vein  160  feet  below  the  lowest 
development  level  at  tlie  Bell.  The 
program  is  in  line  with  tlie  objec¬ 
tive  of  opening  np  sufficient  ore 
faces  to  stabilize  silver  production 
and  also  to  determine  if  there  is 
mifflcient  ore  below  shipping  grade 
to  warrant  Installing  a  mill. 

Plan  for  Resumption 

At  Castle-Tretheway 

Toronto; — The  present  price  for 
ellver  and  the  fact  that  the  com¬ 
pany  Is  free  to  export  alter  the 
position  that  circumstances  have 
forced  upon  Castle-Trethewey  Mines 
since  operations  were  suspended  in 
1931,  President  J.  P.  Bickell  de¬ 
clared  at  the  annual  meeting  of 
shareholders  here.  He  stated  that 
directors  presently  contemplate  re¬ 
suming  underground  operations  as 
soon  as  manpower,  supplies,  equip¬ 
ment  and  hydro-power  are  readily 
available. 

Preliminary  discussions  with  the 
Ontario  Hydro  Commission  suggest 
the  necessity  of  obtaining  power 
from  west  of  the  company’s  prop¬ 
erty,  which  will  require  the  con¬ 
struction  of  a  new  transmission  line 
some  ten  or  eleven  miles  long.  In 
the  meantime,  rehabilitation  of 
buildings  and  other  preliminary 
work  will  be  taken  in  hand.  It  was 
Intimated  operations  are  not  likely 
lo  be  resumed  before  next  spring. 
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CARIBOO  GOLD  QUARTZ 
May  production  at  Cariboo  Gold 
Quartz  Mining  Co.  totalled  $88,- 
723  from  milling  6,776  tons  of  ore 
showing  average  grade  of  .34  oz. 
per  ton.  This  compares  with  April 
output  of  $101,139,  including  ball 
mill  clean-up  of  about  $14,000. 
Ore,  totalling  6,908  tons,  graded 
.32  ounce  per  ton  in  April. 

EAST  AMl'HI 

Shaft  sinking  has  started  at  East 
Amphl  Mines  in  the  Malartic  dis¬ 
trict,  and  at  last  report  a  depth  of 
58.6  ft.  below  the  collar  has  been 
reached.  R.B.  Basserman  is  the 
engineer  in  charge.  The  shaft 
will  be  sunk  lo  open  levels  to  ex¬ 
plore  the  indicated  orebodies  out¬ 
lined  by  drilling  over  the  last 
couple  of  years. 

BABBARY  GOLD 
Barbary  Gold  .Mines,  with  $57,- 
000  paid  into  the  treasury,  Is  em¬ 
barking  on  exploration  on  its  hold¬ 
ings  in  Tyerrel  Township,  Ont., 
under  direction  of  E.  K.  Fockler, 
consultant.  The  proposed  initial 
program  is  estimated  to  cost 
around  $100,000.  including  series 
of  deep  drill  holes  to  objective  of 
1,400  ft.  The  company  holds  a 
second  property  In  Chibougamau, 
Que. 

MeIXTYRB  EXECUTIVE 
CHANGES 

Toronto:  —  Balmer  Neilly  was 
appointed  president  of  McIntyre 
Porcupine  Mines  at  the  meeting  of 
directors  which  followed  the  annual 
meeting  of  shareholders  here  at  the 
weekend.  The  annual  meeting 
passed  a  by-law  providing  for  the 
appointment  of  a  chairman  of  the 
board  and  J  P.  Bickell.  former  pre¬ 
sident.  was  appointed.  Directors 
were  reelected  and  reports  adopted. 

SURF  INLET  CflNSOL’D. 

.Surf  Inlet  Consolidated  Gold 
Mines  reports  diamond  drill  hole 
18A  at  a  depth  of  184  feet  cut  one 
foot  of  ore  running  1.28  ounces,  or 
$44.80  U.S.  funds,  per  ton.  The 
significance  of  the  core,  say  offi¬ 
cials,  Is  that  it  proves  values  much 
further  north  than  any  yet  recov¬ 
ered. 


LAKE-RIDGE  >nNES 
Toronto:  —  Lake-Ridge  Mines 
reports  a  diamond  drill  is  now  In 
operation  on  their  Skead  Township 
property  on  :the  Nigger  claims 
where  a  high  grade  vein  has  been 
traced  for  several  hundred  feet  by 
surface  work.  Skead  Township 
located  about  17  miles  northeast 
of  Englehart,  is  again  active,  with 
several  drills  in  operation.  Tyon 
Gold  Mines,  drilling  about  a  mile 
north  Of  Lake-Rldge,  is  reported 
extending  its  holdings  northwest. 
The  new  Telluride  adjoins  on  the 
south.  Ground  east  of  the  Telluride 
Is  optioned  to  a  Toronto  group 
Claims  to  the  west  are  owned  by 
Tom  Tough  and  associates,  with 
finances  for  drilling  this  summer 
said  coming  from  U.  S.  Interests. 


QUE.MONT  MINES 
Vertical  drilling  will  be  starting 
in  a  few  days  from  Quemont’s  9  00 
level  in  southwest  area  where  a 
large  body  of  massive  sulphides  has 
been  met  with  and  where  two  or 
three  holes  just  beneath  the  sul¬ 
phides  have  given  very  interesting 
gold-copper  assays.  This  work  will 
help  determine  how  large  and  im¬ 
portant  is  this  indication  of  a  new 
body  of  ore  just  below  the  900 
horizon. 


HOSUf)  GOI.D  MINKS 
Three  shifts  are  said  to  he  run¬ 
ning  daily  at  the  property  of  Hosco 
Gold  .Mines,  Ltd.,  and  progress  In 
sinking  the  shaft  has  been  more 


CROAVSHORE  PATRICIA 

Toronto;  —  Crowshore  Patricia 
slightly  delayed.  Is  starting  shaft 
sinking,  with  shaft  of  the  collar 
now  being  set  and  expected  com¬ 
pleted  in  a  week.  The  last  of  the 
heavy  equipment  for  the  job  is  now 
en  route  by  barge  from  Hudson,. 
Ont.  Sinking  by  contract  will  go  to 
1.000  feet,  opening  six  levels.  Pre¬ 
vious  drilling  and  exploration  indi¬ 
cated  10  zones. 


MARON  ROUYN  MINES  . 

Marlon  Rouyn  Mines’  shaft  sink¬ 
ing  will  proceed  from  32  feet  depth 
to  600  feet,  following  the  pouring 
Of  the  shaft  collar.  Four  levels  will 
be  opened,  and  development  direct¬ 
ed  to  an  ore  zone  1,850  feet  long, 
indicated  by  drilling.  All  buildings 
are  practically  completed.  Dia¬ 
mond  drilling  continues,  holes  53 
and  56  being  along  the  main  zone, 
with  results  awaited. 


Western  Oil  News 


Okalta’s  test  of  its  block  of  acre¬ 
age  on  Hoho  Lake  structure  got 
ports  the  10-incb  surface  pipe  was 
under  way  last  week  and  at  last  re¬ 
cemented  at  295  feet.  It  was  found 
necessary  to  do  a  couple  of  under¬ 
reaming  jobs  to  get  the  pipi  to  that 
depth,  but  it  was  finally  landed  and 
they  will  be  able  to  go  on  it  soon 
and  make  hole.  In  the  interval  the 
blow-out  preventer  and  shale- 
shaker  and  other  accessories  are 
being  Installed.  This  is  the  only 
active  drilling  location  In  the  field. 
Okalta  location  is  L.S.D.  l-16-22w4. 


There  Is  only  about  26  feet  more 
of  hole  to  report  In  the  DeWinton 
Well,  which  Royalite  Is  putting 
down  on  the  undetermined  struc¬ 
ture.  They  are  coring  and  testing 
carefully,  with  bottom  now  at  8,363 
feet.  The  last  report  showed  the 
test  in  the  lime  having  given  a  rise 
Of  drilling  fluid,  but  there  was 
nothing  else  at  this  comparatively 
shallow  depth  in  the  lime. 


Klnsella  No.  14  well  got  a  flow 
of  oil  at  its  location  in  section  28- 
46-9w4  that  came  up  400  feet  In 
the  bole  in  about  an  hour  and  a 
half.  The  crew  Is  continuing  oper¬ 
ations  and  bottom  Is  now  2,048 
feet.  Location  Is  somewhat  of  the 
Klnsella  gassers  in  the  direction 
of  the  west  end  of  Wainwrlght 
field. 


A  report  placed  the  Ram  River 
No.  4  well  at  below  1,087  feet. 


Royalite  Company’s  drilling  on 
a  couple  of  wells  In  Turner  Valley 
field  both  showed  gains  during  the 
past  week.  Foothills  No.  24  re¬ 
ported  a  depth  of  8,225  feet  and 
the  Royallte-Lowery  reported  5,092 
feet  of  hole. 


Nearly  300  feet  was  added  to  the 
log  of  the  Shell’s  Jumping  pound 
well  with  last  depth  shown  at  9,740 
feet.  Their  samples  at  9,310  feet 
confl’-med  the  Lower  Blalrmore 
formation. 


INT.  URANIUM  HAS 
$400,0^  ASSETS 

Expect  Assay  Report  Soon  on 
TailinKs  Sample  Ore  from 
Early  Gyrations 


Toronto.  —  Annual  report  of 
International  Uranium  discloses 
that  a  report  on  the  800  pounds 
of  hand  -  picked  pitchblende  ore 
found  In  the  milllDg  tailings  from 
former  operations,  sent  to  the 
metallurgical  laboratory  at  Ottawa 
for  testing,  la  expected  before  the 
annual  meeting.  The  tailings  dump 
of  close  to  10,000  tons  Is  estimated 
to  contain  300,000  ounces  of  silver 
as  well  as  16,000  pounds  of 
uranium. 

In  Its  former  productive  span 
from  1936  to  1938  the  property 
produced  340,000  ounces  of  sliver 
and  19.000  pounds  of  uranium. 
Because  of  Its  Increasing  market 
price,  ditectors  decided  to  proceed 
with  silver  mining  immediately 
while  pitchblende  and  uranium 
will  be  stockpiled  until  such  a  time 
as  Government  policy  on  this  oro 
has  been  clarified.  It  is  felt,  how¬ 
ever,  that  the  company  should  de¬ 
velop  the  pitchblende  possibilities 
as  quickly  as  possible. 

Balance  sheet  at  December  31, 
1946,  shows  net  quick  assets  of 
approximately  $400,000. 


SILBAK  I,O.SS  .SMALLER 

Silbak  -  Premier  Mines  reports 
met  smelter  returns  of  $52,603  for 
month  of  May,  but  sustained  an 
operating  lo.ss  of  $898  before 
write-offs.  In  the  previous  month, 


Reports  from  the  Antelope  Val¬ 
ley,  In  the  central  Plains  area 
close  to  the  Sasketchewan  line, 
are  that  work  is  being  carried  on 
the  two  Alliance  locations. 
The  company  gave  the  following 
Information  regarding  recent  opera¬ 
tions  and  their  objectives:  At 
Trans-Alberta  Alliance  No.  1  in 
S.D.  16-19-20-lw4  the  well  is 
being  reamed  from  7%  Inch  to 
-inch  preparatory  to  running  and 
cementing  7-lnch  casing.  Under- 
reaming  was  at  a  depth  of  3,265 
at  last  report,  and  Is  expected 
to  be  completed  to  3,755  ft.  when 
the  casing  will  be  run  and  cement¬ 
ed  in  by  Dowells  Iflc.  to  that  depth. 

This  will  enable  a  test  to  be 
made  of  the  zone  3770-3,810  ft. 

hich  reports  state  gave  a  good 
showing  of  both  oil  and  gas.  The 
section  between  3,776  ft.  and  3,- 
770  ft.  showed  considerable  sec¬ 
tions  of  oil  stained  porosity,  and 
depending  on  the  results  obtained 
from  3,770  to  3.810  ft.  It  may 
prove  advisable  to  acedize  the  en¬ 
tire  zone. 


Piccadilly  Porcupine 

Plans  Shaft  Sinking 

Toronto. — Piccadilly  Porcupine 
Gold  Mines  has  plans  for  shaft 
sinking  but  further  geological  con¬ 
ditions  should  be  determined, 
rather  than  diamond  drilling,  the 
management  reports.  Shaft  and 
underground  work  necessary  would 
cost  around  $400,000.  It  Is  recom¬ 
mended  the  main  carbonate  shear 
zone  be  explored  west  of  the  dia¬ 
base  dyke  to  locate  values  such  as 
on  the  east. 

The  Picadilly  property  is  the 
former  Orpit,  located  in  Bristol 
Twp.,  some  eight  miles  from  Tim¬ 
mins,  and  has  had  considerable 
drilling.  The  quartz-tourmaline 
vein  Is  the  most  Important,  being 
approximately  160  ft.  wide,  900  ft. 
long,  and  estimates  it  would  yield 
11,000  tons  per  vertical  foot. 

History  of  the  old  property  dates 
back  to  1911  when  after  a  good 
discoveiy,  two  shallow  test  shafts 
were  sunk.  It  was  then  known  as 
the  McAuley-Brydge  group,  and 
has  had  spasmodic  attention. 

Orpit  Mines  took  over  in  1938, 
together  with  some  claims  owned 
by  the  Macrea  estate.  Around  60 
drill  boles  have  been  sunk,  com¬ 
pleting  over  120,000  ft.  Pioneer 
Gold  Mines  had  an  option  and  sunk 
11  holes  when  it  held  an  option  a 
few  years  ago. 


rapid.  Shaft  is  down  below  200  j  smelter  returns  were  $43,986  and 
ft.  and  the  first  station  has  been  j  operating  loss  was  $14,600. 
cut  on  the  200-foot  level.  Upon 


completion  to  500  ft.  drifting  will 
be  carried  out  on  the  three  levels 
to  be  established  at  200,  350  apd 
500-foot  depths.  Shaft  le  of  the 
three-compartment  type. 

HARRK'ANA  REPOR’rS 

Harrlcana  Gold  Mines  has  signed 
contracts  for  power  and  is  ready 
to  sink  the  shaft,  which  Is  at 
present  at  the  320-foot  level,  to 
depth  of  1,000  ft.  Power  Is  on  and 
dewatering  under  way.  It  will  take 
approximately  30  days  to  dewater 
the  pre.sent  three  levels  and  1.800 
ft.  of  underground  workings.  It  Is 
believed  the  shaft  will  reach  the 
1,000-foot  objective  by  Oct.  15  this 
year,  when  development  work  will 
get  started  on  three  new  levels. 
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CARIBOO-HUDSON  (1»40) 

Vancouver;  —  Cariboo-Hudson 
(1946)  Limited,  recently  financed 
by  Vancouver  Interests,  has  one 
diamond  drill  exploring  at  Copper 
Creek  at  the  boundary  between 
Cariboo-Hudson  original  claims  and 
the  recently  acquired  Cariboo- 
Thompson  property,  and  has  been 
preparing  for  underground  dia¬ 
mond  drilling  on  200  level  of  the 
Cariboo  -  Hudson  workings.  The 
latter  drilling  will  test  possibilities 
Outlined  by  geologists.  Since  there 
Is-  still  4  to  6  ft.  of  snow  on  the 
surface,  exploration  will  not  likely 
start  until  July. 
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LAREALA  GOLD  MINES 

Lareva  Gold  Mines  reports  devel¬ 
opment  work  underway,  with  dia¬ 
mond  drilling  recommended  by  L. 
A.  Dunham,  consultant,  to  follow 
in  locating  the  Cadillac  shear  zone. 
This  drilling  Is  to  be  taken  prior 
to  dewatering  the  210-foot  shaft. 
There  is  considerable  activity  east 
and  west  of  company  holdings 
through  Cadillac  for  some  20  miles. 

FORMAQUE  GOLD 
Formaque  Gold  Mines  Limited 
has  received  a  progress  report  from 
Wm.  Craigie  Hood,  mine  manager, 
covering  development  work  since 
April  19  and  covering  a  four-week 
period,  during  which  181  feet  of 
drifting  and  144.4  ft.  of  raising 
have  been  done. 


BOATON  PERSHING  GOLD 

Boycon  Pershing  Gold  Mines,  on 
completion  of  hole  4,  will  use  two 
diamond  drills  to  fill  in  the  gap 
between  holes  10  and  18.  The 
drills  will  work  toward  each  other, 
advises  the  management.  Three 
attempts  have  been  made  to  reach 
bedrock  in  hole  19  without  euc- 


aurlando  mi.ves 

Test  pits  On  the  Aurlando  Mines 
Iiroperty  in  Catherine  Township 
have  traced  No.  2  vein  for  1.200 
feet  and  produced  samples  assay¬ 
ing  $1.49,  $5.96,  $12.66  and  $25.33 
in  four  test  pits.  This  was  revealed 
in  a  wire  received  at  company  of¬ 
fices  this  week  from  E.  R.  Ostrom, 
field  man  in  charge  of  the  com¬ 
pany’s  exploration  program. 

APPBOA'E  ASHER  OPTIO.V 

Toronto: — Shareholders  of  Asher 
Gold  Mines  at  a  meeting  during  past 
week  approved  an  option  agree¬ 
ment  with  Grosse  Pointe  Explora¬ 
tion  Co.,  for  the  sale  to  the  latter 
company  of  a  group  of  16  claims  In 
the  northeast  section  of  Garrison 
Townshop,  Lighting  River  area. 
Terms  of  the  agreement  call  for 
payment  to  the  Asher  Company  of 
$9,000  cash  and  300,000  shares  in 
a  mining  company  to  be  formed.  A 
magnetometer  survey  is  to  be  made 
and  drilling  is  expected  to  start 
by  August. 

Asher  Gold  still  retains  owner¬ 
ship  of  four  other  groups  In  Garri¬ 
son  Township,  or  adjacent  to  its 
boundaries,  these  totalling  67 
claims. 


The  McColI-Frontenac  Oil  Com¬ 
pany  Is  to  continue  Its  testing  of 
the  southern  Alberta  border  for 
the  company  has  taken  out  a  re¬ 
servation  Involving  the  drilling  of 
p.  well,  on  9,606  acres  in  townships 
9  and  10,  range  lw4. 

This  is  the  west  of  where  they 
have  been  drilling  recently  and 
some  of  the  acreage  Is  around  the 
Mayland  wells  were  drilled  some 
years  ago. 

Shell  Oil  Company  of  Canada 
has  for  the  piescnt,  control  of 
larger  areas  of  potential  oil  and 
gas  land  In  east-central  Alberta 
than  any  other  company.  Their 
latest  .700.000  block  was  obtained 
from  Western  Minerals,  Limited, 
of  Calgary,  and  includes  freehold 
and  other  hands,  on  some  of  which 
there  are  other  companies  and  In¬ 
dividuals  holding  permits. 

Lands  are  Included  rou.ghly  in 
townships  50  to  60,  ranges  4  to 
24-w4.  This  puts  the  western 
boundary  a  few  miles  west  of  the 
Edmonton  city  limits.  Southerly 
It  extends  to  near  Leduc  and  the 
northern  limit  w  about  at  Clyde. 

Their  eastern  limit  Is  somewhere 
I>etween  Borradalle  and  Lloyd- 
mlnster.  That  boundary  north  will 
be  between  a  previous  permit  that 
Shell  took  up  and  extending 
through  to  the  west  side  of  the 
Rog  Lake  perimt  that  was  taken 
by  Stan.  E.  Slipper  several  months 
ago. 

Imperial  and  Shell  test  in  the 
Stolberg  area  continues  to  make 


N.  J.  Incorporation  For 
Que.-Knife  Gold  Mines 

Toronto. — Que-Knife  Mines  will 
be  formed  to  take  over  the  proper¬ 
ties  of  Ham  Timblemont  Prospect¬ 
ing  Syndicate,  Jo-Jo  Yellowknife 
Prospecting  Syndicate  and  Aya 
Prospecting  Syndicate,  reports  J, 
W.  Langs,  manager  and  tru3t(ie. 
Unitholders  of  the  three  syndicates 
have  approved  of  the  amalgama¬ 
tion  and  unitholders  of  Ham 
Timblemont  and  Jo-Jo  Y'ellow- 
knlfe  will  receive  400  shares  for 
each  unit  held.  Holders  of  units 
in  Aye  Prospecting  will  receive 
100  shares  for  each  unit  held. 

The  new  company,  capitalized  at 
3,500.000  shares,  will  be  incorpor¬ 
ated  under  the  laws  of  New  Jersey, 
The  reason  for  this  explains  .Mr. 
Langs  is  that  it  is  believed  tl)e 
management  can  work  closer  to 
the  Securities  and  Exchange  Com¬ 
mission  if  incorporated  In  one  of 
the  states  of  the  U.S.  and  if  the 
action  to  incorporate  in  New  Jer¬ 
sey  Is  successful  steps  will  be 
taken  immediately  to  incorporate 
In  Ontario  under  extra  provincial 
charter.  Ham  Timblemont  holds 
35  claims  In  Tiblemont  Twp.,  Que¬ 
bec,  Jo- Jo  Yellowknife  12  claims 
In  A’lctory  Lake  area,  Yellowknife 
and  Aye  Prospecting  25  claims  in 
Cadillac  Township,  Quebec. 

Wide  Earnings  Drop 

For  Madsen  Red  Lake 


UNITED  STATES 

(Supplied  by  Parkinson,  Joncas  *  Co.  Ltd.) 


Dally  Aver.  Prod.  U.S. 
Same  Week  Last  Year 

Inc.  over  Last  Year 


June  1 
Crude  OH 
4,910,170  bbls. 
4,861.050  bbls. 

69,120  bbls. 


June  1 
Crude  Oil 
4,768,010  bbls. 


Dally  Average 
Increase 
142,160  bbls. 


Total  Production  January  1 — June  8,  1946. 
Same  Period  Last  Year . 

Decrease  from  Last  Year . 


745,995,199  bbls. 
760,683,950  bbls. 


Decrease  from  Last  Week. 


Crude  Oil  Stocks  One  Year  Ago .  224,079,000  bbls. 


Gasoline  Stocks  June  1,  1946.  . 
Gasoline  Stocks  May  25,  1946. 


Decrease  from  Last  Week. 


Gasoline  Stocks  One  Year  Ago. 


14,688,761 

bbls. 

220,886,000 

bbls. 

222,214,000 

bbls. 

1,329,000 

bbls. 

224,079,000 

bbls. 

95,247,000 

bbls. 

95,769,000 

bbls. 

622,000 

bbls. 

CANADA. 


Week  Ending  June  3,  1946.  . 
Week  Ending  May  27,  1946. 


cess. 

It  is  believed  holes  10  and  18, 
both  having  cut  good  values,  with 
a  distance  of  9,900  feet  between  ! 
them,  are  in  the  same  diorlte  green-  ! 
stone  shear,  striking  east-west.  j  Dally  Average  Production  Same  Week  Last  Year. 


88,275,000  bbls. 

Daily  Average 
Crude  Oil 
19,363  bbls. 
19,667  bbls. 


Toronto.  —  Madsen  Rod  Lake 
Gold  Mines  Limited,  reports  net 
profit  of  $95,636  for  the  fiscal  year 
ended  February  28.  This  represent¬ 
ed  a  sharp  reduction  from  earnings 
of  $418,073  for  previous  year.  For 
both  years  dividends  of  $279,962 
were  paid  and  In  the  year  just 
reported  payment  required  draw¬ 
ing  $107,114  on  earned  surplus. 

Income  from  production  was 
$969,190  from  the  milling  c-f  98.- 
472  tons  of  ore  against  $1,402,639 
from  127,870  tons  the  year  before. 
Working  capital  stood  at  $1,212,- 
731  compared  with  $1,319,846. 

Heavy  expenditures  on  advanced 
mine  development  and  scarcity  of 
labor  were  reported  as  chief  fac¬ 
tors  In  decline  of  profits  and  pro¬ 
duction.  The  mill  was  reduced  from 
previous  average  of  360  to  280  tons 
dally.  It  Is  hoped  the  normal  rate 
of  400  tons  will  be  resumed  this 
summer. 

KI8KA  GOLD  MINES 

Diamond  drill  contract  has  been 
let  by  Klska  Gold  Mines  and  the 
first  of  a  series  of  holes  has  been 
spotted.  Good  Indications  have  been 
obtained  from  surface  prospecting. 
Ample  funds  are  in  the  treasury 
for  the  program. 


good  progress  considering  the  ex¬ 
treme  depth,  and  bottom  Is  now 
given  at  12,601  ft. 

Provost  No.  1  well  of  Imperial 
Is  drilling  on  the  Devonian  with 
the  tools  now  at  2,644  ft.  A  flow 
of  gas  of  about  600,000  c.f.  was  ran 
in  the  week. 


Decrea.^e  from  Last  A'ear. 


304  bbls. 


21,842  bbls. 


International  Oil  &Gas  has  been 
taken  out  a  reservation  on  close 
to  10,000  acres  in  tps.  19  and  20. 
range  lw4,  close  to  the  Montana 
line.  This  block  is  east  of  Twin 
River  field. 


( 
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WIDE  RISE  SHOWN 
IN  ASSETS  VALUE 
OFAR^CORP’N 

^  '  Increased  in  6-Month  Period 
To  615.57  a  Share  On 
{  Common  From  611.62 


gregating  $641,397  against  cur-  | 
rent  liabilities  of  $37,815.  j 

On  May  31,  the  remaining 
$1,000,000  par  value  authorized 
but  unissued  cumulative 

convertible  preference  stock  was 
sold  to  net  $100  per  share.  The 
businesses  In  which  an  important 
interest  is  held  have  all  made 
satisfactory  progress  during  the 
period  and  the  outlook  for  their 
continued  expansion,  report  indi¬ 
cates,  remains  as  encouraging  as 
it  was  six  months  ago. 


Lake  Shore  Earnings 

First  Quarter  Shaded 

Toronto:  —  I>ake  Shore  Mines 
Ltd.,  reports  production  of  $1,358,- 
244  in  the  March  quarter  compared 
with  $1,404,097  the  previous  quar¬ 
ter.  Operating  expens^es  were  $684,- 
796  against  $674,980,  taxes  $191,- 
225  compared  with  $235,408. 

Estimated  net  profit  for  the 
quarter  was  $467,202  or  23.4  cents 
per  share,  against  24  cents  in  the 
preceding  three  months. 


A* 


i 

! 

I 


CHANGES  IN  HOLDINGS 


Subfltantial  improvement  in  the 
asset  value  of  the  common  stock 
is  reported  by  Argus  Corporation 
Limited  for  the  period  November 
21,  1945,  to  May  31,  1946.  In  re¬ 
port,  president  E.  P.  Taylor  points 
out  that  during  the  period  under 
review,  indicated  value  of  the  com¬ 
mon  stock  Increased  from  $11.62 
a  share  to  $15.57  a  share,  or  by 
34%  aa  compared  with  an  average 
market  advance  in  Canadian  In¬ 
dustrial  stocks  in  the  same  period 
of  25%. 

Stockholders  are  reminded  in  re¬ 
port  that  company  does  not  oper¬ 
ate  along  standard  Investment 
lines.  The  earning  of  income  is  In 
the  asset  value  of  the  common 
stock.  It  is  the  policy  of  the  board 
to  keep  the  greater  part  of  the 
funds  invested  in  a  relatively  few 
enterprises  which  are  considertd 
to  have  unusual  opportunities  for 
long  term  growth;  and  to  Invest 
substantially  in  special  situations 
where  good  prospects  exist  over 
the  long  run,  even  though  income 
may  have  to  be  waived,  while  at¬ 
tention  is  being  given  to  the  devel¬ 
opment  of  the  profitable  prospects 
Inherent  in  such  situations. 

The  most  important  changes  in 
Investment  holdings  during  the 
period  under  review  was  as  fol¬ 
lows:  (A)  Increased  investment  in 
shares  of  Canadian  Breweries 
Limited  and  Standard  Chemical 
Limited;  (B)  Conversion  of  Massey 
Harris  Company  Limited  prefer¬ 
ence  shares  into  common  shares 
of  that  company;  (C)  Sale  of  the 
Company’s  interest  in  Dominion 
Malting  Company  Limited;  (D) 
Acquisition  of  a  substantial  inter¬ 
est  In  the  newly  formed  British 
Columbia  Forest  Products  Limited, 
ed. 

Prof.  Dividends  Well  Earned 


I  Net  income  for  the  period  from 
j  November  21,  1945,  to  May  31, 
I  1946,  totalled  $157,139,  equal  to 
I  $3.14  a  share  on  the  41^%  pre- 

iference  stock,  $100  par.  This  covers 
the  Initial  period  of  active  opera¬ 
tion  and  after  providing  $90,000 
for  two  quarterly  dividends  on  the 
preferred  shares,  there  remained 

$67,139  to  be  carried  into  earn¬ 
ed  surplus.  In  addition,  a  net  pro¬ 
fit  of  $285,093  was  realized  on  the 
sale  of  certain  investments  and 
this  amount,  not  Included  in  in¬ 
come.  was  set  up  as  an  Investment 
Reserve.  For  the  period  under  re¬ 
view,  dividends  received  totalled 
$231,036  and  expenses,  compris- 

I  ing  salaries,  fees,  interest,  admin- 

C  istration,  etc.,  amounted  to  $73,- 

;  897. 

4  Liquid  position  was  further 

J  strengthened,  with  investments  in 

i  preference  and  common  stocks  of 

f  Canadian  companies  carried  at  a 

'  cost  of  $13,096,147  at  May  31. 

t  1  946,  having  a  market  value  of 

$17,477,043  and  cash  in  bank  ag- 


Repoit  Good  Progress 

At  Brown  Bousquet 

J.  P.  Lanctot,  K.C.,  president 
and  J.  A.  Murphy.  K.C.,  vice-presi¬ 
dent,  and  two  representatives  of  an 
Important  group  of  shareholders  of 
Brown  Bousquet  Mines,  Limited, 
after  visiting  the  property,  declar¬ 
ed  themselves  satisfied  with  the 
work  done  and  conferred  with  T. 
Koulomzlne  and  L.  Brossard,  en¬ 
gineers  of  the  company. 

It  has  been  decided  to  proceed 
with  cleaning  of  surface  on  the 
property  to  a  limited  extent  of  2,100 
feet  by  500  feet,  so  as  to  be  able  to 
further  examine  the  mineral  zone 
which  has  already  been  found  over 
about  800  feet  and  to  choose  if  ne¬ 
cessary  the  proper  place  for  a  shaft. 

Hole  No.  26,  in  this  zone,  has 
given  gold  values  of  $38.60  a  ton 
over  a  length  of  6  feet  and  $15.01 
over  a  length  of  2.5  feet.  The  sur¬ 
face  work  will  facilitate  examina¬ 
tion  at  a  minimum  cost  of  the  com¬ 
position  of  the  zone  which  had  been 
discovered  by  diamond  drilling. 


CATHROY  LARDER  >IIXES 

Mine  Manager  K.  S.  Oliver  of 
Cathroy  Larder  Mines  advises  that 
the  520  drive  on  the  new  south 
zone  has  been  carried  for  a  length 
of  115  feet,  assaying  $10.01  across 
drift  width  of  6  feet.  The  under¬ 
ground  drill  has  been  set  up  to 
drill  test  holes  in  the  walls  to  de¬ 
termine  the  full  width  of  the  ore. 

Mr.  Oliver  also  reports  that  the 
512  drift  in  the  “E”  zone  on  the 
500-foot  level  shows  fine  visible 
gold,  with  samples  taken  from  the 
drift  ranging  between  $2.31  and 
$9.84.  Considerably  more  drifting 
will  have  to  be  done  before  any 
average  values  and  widths  can  be 
determined. 

The  220  drift  which  is  being 
driven  west  on  the  250-foot  level  is 
reported  showing  encouraging  re¬ 
sults.  It  shows  heavy  mineraliza¬ 
tion  Over  drift  width  with  visible 
gold,  but  more  work  will  also  have 
to  be  done  here  to  determine  values 
and  widths. 


BOUZAN  OPTION  CANCELLED 

Bouzan  Gold  Mines  Limited  ad¬ 
vises  that  the  June  1st.  Instalment 
was  not  taken  up  by  Mas  Holdings 
Limited,  and  therefore,  the  whole 
agreement  Is  terminated. 

The  company  has  approximately 
$40,000.  on  hand,  which  is  ample 
to  continue  the  work  program  until 
other  financial  arrangements  can 
be  made. 

There  is  a  total  of  2,300,006 
shares  issued  out  of  an  authorized 
capital  of  4,000,000  shares. 


PARA3IAQCE  PAY5IEXT 

Paramague  Mines,  Ltd.,  has  re¬ 
ceived  payment  covering  June  6 
underwriting  instalment,  compris¬ 
ing  50,000  shares  at  12'i  cents  a 
share.  Company  also  advises  that 
an  additional  5.000  shares  were 
taken  up  last  December  at  20  cents 
Under  the  then  existing  agreement. 


FOR  SALE 

FORD  3-TOI  TBDCKS 


j  Buffalo  Red  Lake 
I  Gets  Good  Values 


Almost  continuous  gold  values 
over  a  core  length  of  80  feet,  two 
sections  of  which  average  out  to 
commercial  values,  have  been  cut 
by  Buffalo  Red  Lake  Gold  Mines 
in  a  drill  hole  in  the  Snib  Lake 
section  Of  the  property,  more  or  less 
in  the  southwest  corner  of  the 
claims. 

The  two  commercial  sections  were 
cut  from  335  to  350_  feet,  a  core 
length  Of  15  feet,  with  the  true 
width  estimated  at  12  feet  and  the 
value  at  $6.65;  and  also  from  365 
to  373  feet,  a  core  length  of  eight 
feet,  true  width  estimated  at  6.6 
feet,  which  averaged  $8.02  per  ton. 

The  values  which  went  to  make 
up  the  longest  section  were  $4.02 
Over  five  feet,  $1.22  over  2.5  feet, 
$86.60  Over  one  foot,  $1.05  over  1.5 
feet  and  $7.87  over  five  feet.  In 
the  latter  section  five  feet  averag¬ 
ed  $9.45  and  three  feet  ran  $5.60. 

Between  305  and  335  feet  con¬ 
tinuous  values  were  encountered, 
ranging  from  35  cents  to  $5.77, 
all  across  five-foot  widths.  From 
373  feet,  the  end  of  the  presently 
known  commercial  values,  to  3S5 
feet,  values  were  again  continuous 
running  from  87  cents  to  $4.02. 

According  to  an  official,  the  hole 
has  not  yet  reached  the  main  gran¬ 
ite  mass,  which  was  the  objective 
Of  the  hole. 

Drill  5/000  Ft.  More, 

Starlight  Advised 

Further  5,000  feet  of  diamond 
I  drilling  on  the  Louvicourt  Town¬ 
ship  property  of  Starlight  Mines 
Limited  has  been  recommended  by 
Julius  M.  Cohen,  engineer.  Drilling, 
based  on  certain  anomalies  indicat¬ 
ed  by  magnetometer  surveys,  re¬ 
turned  interesting  indications  on 
neighboring  properties,  Mr.  Cohen 
stated.  Surveys,  he  said,  show 
that  anomalies  continue  on  to  the 
Starlight  property. 

A  method  has  been  developed,  he 
added,  to  drill  through  the  heavy 
overburden  that  hampered  previous 
drilling  operations. 

Mixed  Oufpuf  Trend 

Silver,  Lead  &  Zinc 

Output  of  silver  in  Canada  ip 
April  was  1.055,91  7  ounces,  c  in- 
pared  with  1,165,684  in  preceding 
month  and  1.054,327  in  same 
month  of  last  year,  the  Dominion 
Bureau  of  Statistics  reports.  Ex¬ 
ports  of  silver  ores  and  concen¬ 
trates  in  April  were  21.948  ounces, 
compared  with  169,417  ounces  a 
year  ago. 

Production  of  unrefined  lead  was 
30,864,007  pounds,  compared  with 
31,287,569  in  .March,  and  28.172,- 
344  pounds  a  year  ago.  E.xports  of 
lead  in  pigs  were  27,446,200  pounds 
and  ore  66.000  pounds. 

Zinc  production  in  April  was  41.- 
594,847  pounds,  compared  with 
42,957.226  in  .March  and  43,385,- 
577  pounds  in  .\pril,  1  945. Spelter 
exports  wore  26.504,400  pounds, 
and  ore  11,412,600. 


BEAI  LIEE  PAYMENT 

Beaulieu  Yellowknife  Mines  has 
received  payment  covering  an  addi¬ 
tional  40,000  shares  at  50  cents 
under  agreement  with  Manuel  A. 
Levinter.  Issued  capital  is  2.290,- 
005  shares,  leaving  709,995  shares 
in  the  treasury. 


Subjoet  to  prior  sal*  or  withdrawal,  War  Assets  Corporation  invites 
offers  for  the  purchase  of,  ia  lots  or  multiples  of  twelve,  e  quantity  of 
Ford  3-ton  trucks,  located  at  railway  sidings,  Windsor,  Ontario.  Des¬ 
cription  and  conditions  of  sale  are  outlined  below. 


DESCRIPTION:  Manufacture,  Ford  3-ton;  wheel  base,  158";  four  wheel 
drive;  right  hand  steering;  designed  to  use  10.50  x  20  tires  single  ell 
round.  NOTE:  Trucks  consist  of  chassis  and  cab  only,  no  tires  or  bodies 
included.  So  far  as  can  be  ascertained,  each  truck  is  complete  to  the 
extent  stated,  but  there  may  be  shortages  of  a  minor  nature  which  the 
manufacturer  can  supply  under  their  usual  terms. 


These  trucks  were  prepared  for  shipment  to  Allied  Armies  Oversees, 
there  to  be  assembled  in  Ford  Company  plants,  and  were  packed  in 
units  of  twelve  in  e  completely  knocked-down  state.  Each  unit  of  twelve 
vehicles  consists  of  approximately  28  to  30  cases,  totalling  an  esti¬ 
mated  weight  of  97,000  pounds  and  an  approximate  cubic  measurement 
of  3200  ft. 

Investigation  indicates  that  it  is  impossible  to  assemble  these  trucks 
in  the  Canadian  Ford  plant  without  seriously  interfering  with  that  com¬ 
pany's  reconversion  programme. 


The  minimum  to  be  sold  to  any  individual  is  a  unit  of  twelve  trucks  (it 
is  not  practical  to  break  down  this  unit).  They  will  be  sold  "ex"  loca¬ 
tion,  railway  sidings,  Windsor,  Ontario. 

These  trucks  will  be  sold  on  an  "as  is — where  is"  basis.  Offers  to  pur¬ 
chase  must  be  accompanied  by  e  certified  cheque  or  bank  draft  in  the 
value  of  10%  of  the  offer,  made  payable  to  War  Assets  Corporation. 
If  the  offer  is  accepted,  the  purchaser  must  forward  a  certified  cheque 
or  bank  draft  for  the  remainder  prior  to  delivery  being  taken. 

The  purchaser  shall  take  delivery  of  the  entire  quahtity  involved  in  his 
offer  within  thirty  days  of  completion  of  sal*  to  him  by  War  Assets 
Corporation. 

War  Assets  Corporation  reserves  the  right  to  accept  or  rajact  eny  offers 
to  purchase.  Cheques  or  bank  drafts  will  be  returned  to  those  whose  of¬ 
fers  are  rejected. 

Cffers  to  purchase  will  be  received  until; 

FRIDAY.  JULY  19,  1945 

by  the  Special  Sales  Division,  War  Assets  Corporation,  No.  4  Temporary 
Building,  Lyon  Street,  Cttawa,  Cnt. 


COLOM A < '  YELLOWK NIKE 

B.  F.  Creelman.  consulting  geolo¬ 
gist  to  Colomac  Yellowknife  .Mines 
Limited,  reports  that  the  crosscut 
adit  has  reached  the  greenstone- 
quartz-diorite  contact,  and  that  the 
heading  has  broken  into  the  min¬ 
eralized  quartz  -  diorite  porphyry. 
This  mineralized  zone  will  be  cross¬ 
cut  by  the  driving  of  the  adit  to 
the  contact  with  the  greenstone  on 
the  other  side  of  the  mineralized 
zone.  Bulk  samples  as  well  as 
channel  samples  are  being  taken  as 
'  the  crosscut  progresses.  This  zone 
was  extensively  drilled,  returning 
values  over  widths  constituting 
ore. 

j  The  new  discovery  which  surface 
I  prospecting  disclosed  in  the  north- 
I  west  part  of  the  property  has  been 
I  further  investigated  and  300  feet 
I  north  of  this  discovery  a  small  pit 
I  has  yielded  free  gold  in  quartz  and 
I  mineralized  schist.  A  drill  has  been 
i  moved  to  this  location. 

I  - 

GOLDEN  MANITOU  PROFIT  IT 
Toronto  —  Golden  Manitou 
Mines,  Limited,  reports  for  the 
five  months  ended  May  31  that 
105,450  tons  were  milled  for  re¬ 
covery  of  $724.215. ■  Posts  were 
$460,118  and  operating  profit 
$264,096.  In  the  same  period  of 
I  last  year  131,350  tons  wer<>  mill¬ 
ed,  recovery  was  $641,920  with 
I  costs  $513,766  and  profit  $128,- 
154. 


RORJO  MINES 

Bobjo  Mines,  it  is  reported,  has 
given  up  its  Cadillac  group  of  ►thir¬ 
ty  claims  after  disappointing  drill 
results. 


NOTE:  The  refeil  ceiling  price  to  any  consumer  to  whom  the  trucks  may 
be  sold  by  the  original  purchaser  will  be  that  price  fixed  by  the  War¬ 
time  Prices  and  Trada  Board.  This  ratail  ceiling  price,  exclusive  of 
freight  and  servicing  charges  which  are  also  fixed  by  the  Wartime  Prices 
and  Trada  Board,  is  $1,385  for  chassis  and  cab  assembled  from  the 
material  offtrad  for  sale  and  fitted  with  four  tires.  If  the  material  of¬ 
fered  for  sal*  is  utilized  to  produce  a  vehicle  differing  in  specifications 
from  that  described  and  for  which  it  was  produced,  the  refeil  price 
might  alter. 


WAR  ASSETS  CORPORATION 

SPECIAL  SALES  DIVISION 

NO.  4  TEMPORARY  BUILDING  OTTAWA.  ONT. 


PETROLEU.M  OUTPUT  UP 

Ottawa  —  Canadian  produotion 
of  crude  petroleum  and  natural 
gasoline  in  March  was  higher  than 
in  the  preceding  month  but  was  re¬ 
duced  from  that  of  March  1945, 
according  to  figures  released  by 
the  Dominion  Bureau  of  Statistics. 
The  total  was  663,537  barrels  as 
compared  with  610,292  in  Februa- 
r.v,  and  779,534  in  March.  1945. 
Alberta’s  output  in  March  was  rec¬ 
orded  at  644,205  barrels.  Total 
Dominion  output  for  the  first  three 
months  of  the  current  year  was 
1.954.1  56  liarrels  as  compared  with 
2.110,183  in  the  similar  period  of 
19  15. 


THE  DWINDLING  REIURN 

(Continued  from  Page  9) 


nation  Is  complicated  by  the  degree 
to  which  ‘‘consumers, workers,  and 
citizens"  are  both  debtors  and 
creditors,  the  interests  of  people 
affected  adversely  liy  low  interest 
rates  ought  to  ho  ronsidered  in  de¬ 
termining  what  is  good  for  the 
country. 

Nor  is  the  question  solely  one 
of  equity,  important  though  that 
is.  The  problem  of  the  effects  of 
cheap  money  is  more  far-reacliing. 
One  of  the  effects  to  be  considered 
is  the  kind  of  invc'stments  people 
will  seek  and  the  consequences  to 
the  quality  of  investment  portfolios 
and  to  the  economy  in  general.  If 
people  and  institutions  cannot  get 
reasonable  returns  on  high  grade 
investments  they  are  tempted  to  try 
to  make  uP  the  loss  by  going  into 
investments  of  higher  yield  hut  les¬ 
sened  security  and  assured  earn¬ 
ing  power.  In  the  study.  ‘‘Ameri¬ 
can  Foundations  for  Social  AYel- 
fare”  it  is  noted  that  tlie  ‘‘Cur¬ 
rent  low  yields  of  conservative  in¬ 
vestments  are  forcing  a  fresh  <'On- 
sideration  (by  the  Foundations) 
of  the  problem  of  safety  vs.  income, 
and  apply  a  new  and  severe  test  to 
the  principle  of  perpetual  endow¬ 
ment.”  All  investing  Institutions 
face  the  same  problem. 

«  *  « 

For  individuals  not  equipped 
to  make  judicious  selections,  the 
venturing  off  the  beaten  luith  of 
sound  investments  is  particularly 
beset  with  peril.  The  fact  that  the 
low  yields  On  bonds  lend  to  he  re¬ 
flected  in  inflated  jirlces  in  other 
markets  —  stocks  and  real  estate 
—  adds  to  the  danger.  The  situa¬ 
tion  fosters  a  spirit  of  speculation 
which  could  have  very  unpleasant 
consequences  in  the  long  run. 

Finally,  and  iierhaps  most  im¬ 
portant  of  all,  there  is  tlie  effect 
of  low  interest  rates  upon  prices 
of  goods  and  services  and  the  cost 
of  living.  If  interest  rates  are 
held  down  by  expanding  the  vol¬ 
ume  of  money  and  credit,  the 
“gains"  to  the  taxpayers  may  be 
lost  tlirough  rising  price.s  that 
increase  the  Government's  other 
expenditures. 

Low  Interest  rates  may  not  en¬ 
able  the  home-buyer  to  get  more 
value  per  dollar,  or  stati-s  and 
municipalities  more  schools  and 
hospitals  for  their  tax  dollars,  or 
industry  more  plant  per  dollar  of 
expenditures,  if  they  tn-omote  in¬ 
flation  and  higher  costs  of  con¬ 
struction. 

In  short,  low  interest  vate.s  can 


he  far  from  an  unmlxed  blessing. 
In  these  limes  when  so  much  em¬ 
phasis  is  being  placed  upon  the  ad¬ 
vantages  of  cheap  money,  it  is  im¬ 
portant  not  to  overlook  or  under¬ 
estimate  the  disadvantages.  Cheap 
money  is  an  instrument  requiring 
careful  weighing  of  the  balance  be¬ 
tween  the  two.  As  Elliott  V.  Bell. 
New  York  State  Superintendent  of 
Banks,  recently  stated:  “There 
comes  a  point  where  cheap  money 
ceases  to  be  a  bargain.” 


(Continued  from  page  9) 


ture  most  of  the  strength  she  has 
necessarily  lost  in  her  gallant 
struggle  to  defend  the  basic  ideals 
Christendom.  The  United  Nations 
to  which  wp  pin  our  faith  may 
mature  to  that  stature  necessary 
for  it  to  become  the  preserver  of 
the  P'^a.  e  cnly  if  it  be  supported 
by  a  United  States  resolutely  com¬ 
mitted  to  the  role  of  the  greatest 
power  Oil  earth.  Confronted  with 
confusion  and  disorder,  in  the 
face  of  an  overpowering  need,  can 
we  fail  to  give  to  the  outside  world 
tlie  one  unmistakable  symbol  of 
our  resolution — the  one  unim¬ 
peachable  evidence  of  our  deter¬ 
mination  to  exercise  our  strength, 
to  nourish  the  United  Nations  dur¬ 
ing  its  infancy  wherever  that 
strength  may  be  necessary.  .  .  . 

But  no  purely  mechanical 
schemes  for  the  restoration  of  or¬ 
der,  no  mobiliatlou  of  military 
strength  however  great  can  long 
preserve  thp  peace  unless  they 
commend  themselves  to  the  con¬ 
science  of  mankind. 

Production  and  distribution  of 
the  essentials  of  life— unrestrain¬ 
ed  by  government  interference — 
unhampered  by  trade  olistructlons 
— unsliackled  by  nationalistic 
monetary  barriers — alone  can  solve 
the  problems  of  scarcity— this, 
supported  by  that  amount  of  force 
necessary  to  preserve  order  alone 
can  slo'wly  establish  the  bases  of 
an  enduring  peace. 

Trained  as  we  liave  been  in  our 
continental  tradition — will  we  pos¬ 
sess  the  understanding,  tlie  sensi¬ 
tiveness  to  Our  own  welfare  and 
security,  so  as  to  discharge  our 
new  responsibilities  irrevocalily 
associated  with  onr  status  as  the 
mightiest  power  on  eartli,  so  that 
We  will  licw  out  Of  this  disordered 
world  a  lasting  peace  among  us 
and  all  nations? 

The  stakes  are  high — higher 
perhaps  than  they  have  ever  been 
in  history. 
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I  Time  and  our  own  resolution 
guided  by  a  light  that  remains  un- 
I  dimmed  w'ill  cast  the  dice. 

Eire  Now  Exporting 
i  Country  Beet  Sugar 

!  An  enviable  record  in  beet  sugar 
:  production  has  been  established 
I  by  Eire.  This  relatively  new  mem- 
;  her  of  sugar-producing  countries  j 
turned  out  15,000  long  tong  in  ex¬ 
cess  of  its  domestic  -equirements  j 
in  1945.  Thus  Southern  Ireland 
has  elevated  'tself  to  the  position 
of  a  sugar  exporter,  shipping  10.- 
000  tons  to  Europe  out  of  its  total 
production  o?  93,000  tons. 

I  Durine  the  war  years  beet  acre- 
;  age  has  increased  steadily.  In 
11945  the  crop  was  84.522  acres, 
i  more  than  double  the  42, *000  acres 
I  in  1939. 

I  In  addition  to  its  newest  record 
:  of  sugar  production,  Eire  can  also 
I  lay  claim  to  growing  all  its  own 
seed,  of  a  quality  comdhrahle  to  any 
I  imported  In  the  past. 

i  Wholesale  Trade  Was 

10.4  Better  In  1945 

I  Ottawa:  —  Wholesale  trading 
i  during  1945  in  nine  lines  of  liusi- 
ness  showed  a  10.4  per  «'ent.  gain 
over  1944.  the  Dominion  Bureau  of 
Statistics  reports. 

Average  monthly  indeix  in  1945 
was  205.3,  showing  dollar  sales 
more  than  twice  the  annual  aver- 
!  age  for  base  period  of  1935-39. 
j  Gains  for  the  nine  trades  listed 
i  ranged  widely  from  the  10.4  per 
1  cent,  average  gain,  the  bureau  said. 

;  .\utomotive  supplies  gained  24,5 
!  per  cent,  while  wholesale  dry  goods 
!  declined  2.7  per  cent,  the  only  trade 
!  to  show  a  decrease. 


SALT  PROnUfTION  UP 

i  Primary  production  of  salf  of 
I  natural  sodium  chloride  during 
I  .March  totalled  61,532  short  tons,  of 
1  which  26,819  short  tons  represent- 
!  ed  table,  common  fine  and  other 
commercial  grades,  and  3  4.713  . 
short  tons  for  the  manufacture  of  I 
chemicals.  The  corresponding  I 
grand  total  output  in  Keliruary  was  ■ 
56.022  short  tons.  Shipments  of 
I  commercial  grades  in  March  to- 
I  tailed  24,762  short  tons  compared 
I  with  22,547  in  February.  Actual 
1  consumption  of  salt  for  chemical 
manufacture  in  March  totalled  32,- 
I  108  short  tons  compared  with  28,- 
1022  in  February. 


,  Tlie  Financial  Tiiiiea  reaches  a 
class  of  people  who  are  Interested 
^  in  and  able  to  buy  investment 
i  secnritles. 


OUTPUT  GAIN  IN 
BEET  SUGAR  SEEN 

Indications,  However,  Crop 
Will  FaU  Short  of  Goal  Set 

At  Agricultural  Conference 

Chatham;  —  Latest  crop  estimates 
ot  sUgar-beet  acreage  in  Canada  in¬ 
dicates  that  the  Dominion  will  in¬ 
crease  its  domestic  sugar  produc¬ 
tion  over  last  year.  The  total  crop 
doe.=,  howevt'’,  fall  short  of  the 
90,000  acre  goal  set  by  the  Domi¬ 
nion  provincial  Agricultural  Con¬ 
ference. 

i  Reports  from  the  four  sugar-beet 
i  provinces  show  a  total  Canadian 
contracted  acreage  of  79.000.  Prac- 
!  lically  all  has  been  seeded  except 
I  for  a  small  acreage  in  Quebec. 

I  which  has  the  latest  season.  This 
j  is  an  increase  of  35  per  cent  over 
!  the  58,861  acres  harvested  In  1945. 

Alberta’s  contracted  acreage  this 
year  is  again  31.000.  This  crop 
whicli  is  approximately  the  same  as 
in  194.5,  should  again  reach  the 
two  plants’  refining  rapacity.  Al¬ 
berta's  goal  was  30,300  acres. 

Ontario  acreage,  at  present  at 

26.500  represents  a  50  per  cent  in¬ 
crease  over  last  fall'.s  harvested 
acreage  ot  17,661.  Planting  still 
continues  and  may  reach  30.000 
acres  if  sufficient  P.O.W.’S.  are 
available. 

Manitoba  expects  an  8  4  per  cent 
increase  this  year,  having  planted 

17.500  acres,  against  9.500  acres 
at  last  year's  harvest.  The  goal 
was  15,000  acres  for  .Manltolia  and 
was  over-contracted  l)y  16  per  cent. 

Quebec  estimates  its  sugar-beet 
acreage  will  I)e  4.000.  when  plant¬ 
ing  completed.  This  is  33  per  cent 
more  than  the  province’s  3,000 
acres  in  the  previous  season  hut 
much  less  thar  its  9,700  acre  goal. 


REET  SI  GAR  IN  SPAIN 


Although  beef  sugar  production 
in  Spain  has  increased  conslderal)ly 
since  1943,  this  country  still  has 
a  long  road  back  to  its  production 
Of  former  years.  At  the  start  of 
the  Spanish  Civil  War  production 
I  was  346,784  tons.  By  1  943,  though 
t  untouclied  by  World  War  II,  Spain 
I  produced  only  90,1  24  tons  of  beet 
I  sugar.  Since  then  improvement  has 
!  been  gradual.  Last  year’s  beet 
.crops  provided  135,078  tons  of 
j  sugar.  This  is  only  slightly  more 
I  than  one-third  of  Spain's  1932 
I  production  of  399,353  tons. 


OF  YiS/OA 


Ca  Evert  -1622 


McGee- 1858 


r/  rj-  r/ 


In  1858  McCEE  said; 

"I  see  One  Great  Nation” 


In  1858,  with  an  inspired  address  to  the 
Canadian  Legislature,  Thomas  D'Arcy 
McGee  began  his  crusade  to  unite 
Canada.  President  of  the  Council  in 
1862  and  later  Minister  of  Agriculture, 
D’Arcy  McGee  became  the  foremost 
apostle  of  Canadian  unity  and  one  of 
the  Fathers  of  Confederation.  Well  may 
it  be  said  of  McGee  .  .  .  there  was  a 
man  of  vision,  a  clear-headed  Canadian. 


In  1622  CALVERT  saidi 


''Preserve  Unity..,!  see  the  Future'* 


OVER  THREE  CENTURIES  ago, 
Calvert,  famous  English  statesman 
and  Secretary  of  State  to  King 
James  I,  founded  pioneer  colonies 
in  Newfoundland  and  Maryland. 

Man  of  vision,  Calvert  300 
years  ago  foresaw  prosperity  and 
growth  through  united  effort.  “Be 
partners  and  assist  your  neigh¬ 
bours,”  he  wisely  counselled  his 
early  settlers.  “They  are  men  of 
high  esteem.” 

Far  back  in  the  17th  century 
Calvert  may  well  have  envisioned 


Canada’s  rich  promise  as  a  great 
nation  when  he  said,  “1  see  the 
future ...  it  is  a  good  country.” 
Calvert’s  ideals  of  unity  have  been 
shared  by  all  men  of  vision 
through  the  centuries  since 
Calvert’s  time.  Today  ...  all  Cana¬ 
dians  can  be  men  of  vision  .  . . 
work  earnestly  together  to  make 
Canada  “one  great  nation.” 

Upon  unity  of  purpose  depends  the 
full  measure  of  our  stature  as  a 
nation.  There  is  only  one  Canada 
for  clear-headed  Canadians. 


Clear  Meads  Call  for...  a  Umted  Canada 

Calvert 
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About  Booms  and  Busts  and  the 
People  in  Between 

(Continued  from  page  1) 


reached  is  indicated  in  a  var¬ 
iety  of  developments,  all  of 
which  are  too  numerous  to  be 
enumerated  here.  The  alarm 
sounded  in  Washington,  the  hot¬ 
house  of  economic  optimism,  is 
probably  the  best  indication  of 
the  rhanging  climate.  Here,  how¬ 
ever,  we  are  not  concerned  with 
we-told-you-so's.  Here  we  are 
only  interested  in  projecting  to-  j 
day's  developments  on  tomor-  | 
row’s  screen,  so  that  we  may  | 
obtain  an  inkling  of  what  the 
future  may  hold. 

«  «  « 


being  met".  That  way  does  not 
lie  production  and  a  natural  or 
controllable  balance  of  economic 
indices:  that  way  lies  economic 
antagonism,  weakening  of  one 
economic  group  against  an¬ 
other.  and  finally  w-eakening  all 
the  social  and  political  stabili¬ 
ties  which  We  have  cherished 


for  so  long.  As  far  as  things 
meet  the  daylight  the  reasons 
for  all  instabilities  are  economic: 
there  may  be  more  occult  rea¬ 
sons,  having  to  do  with  power 
out  «f  chaos,  but  while  there 
are  indications  of  this,  this 
space  is  not  gifted  with  night- 
sight.  The  economic  factors  mak¬ 
ing  for  instability  are  all  with 
us  and  in  the  present  admixture 
of  boom  conditions  while  sub¬ 
stantial  parts  of  the  population 
find  themselves  severely  deflat¬ 
ed  We  have  enough  of  a  nasty 
configuration  to  provide  us  with 
many  a  nightmare. 


AT  THE  LOOKOUT 


It  is  the  future  we  have  to 
live  with,  the  Past  we  can  only 
mourn  and  the  present  we  can 
only  cuss  for  what  it  is.  The 
recent  economic  history  has 
moved  quite  as  fast  as  the  politi¬ 
cal  history  has,  and  anything 
more  than  two  years  hence  has 
come  to  be  classed  as  of  the 
long-term  outlook.  Thus,  when 
we  promised  each  other  a  two 
year  boom  during  which  time 
We  would  find  some  tool  to  con¬ 
trol  the  subsequent  bust  w-e  had 
few  worries.  We  had  become  so 
grateful  for  the  promised  spect¬ 
acle  of  two  years  of  frenzied 
building  and  doing  and  spending 
and  selling  that  we  were  certain 
of  our  ability  to  cope  with  any¬ 
thing  else. 

We  are  not  certain,  however, 
that  We  can  cope  with  a  bust, 
with  an  honest  to  goodness  de¬ 
flationary  development,  before 
these  two  years  are  up  and  we 
are  certain  that  w’e  won’t  be 
able  to  cope  with  one  if  it  should 
come  within  the  next  six  or 
twelve  months. 

There  are  a  number  of  rea¬ 
sons  for  making  such  a  state¬ 
ment.  The  high  cost  of  anything 
which  thrift  money  must  buy 
after  doing  for  some  years  with¬ 
out  these  things  is  cutting  into 
accumulated  savings  at  a  rate 
which  w’as  never  foreseen,  or 
which  certainly  was  never  ad¬ 
mitted.  Added  to  the  fact  that 
substantial  sections  of  the  people 
never  were  allowed  to  use  the 
boom  to  augment  their  own 
thrift  capital,  that  they  were 
forced  rather  to  reduce  it  at  a 
rather  accelerated  rate,  only 
lessens  the  fact  upon  which  in 
times  of  stress  they  were  ex¬ 
pected  to  feed. 

If,  as  and  when  production 
will  finally  catch  up  with  the 
volume  desired,  more  Important 
cost  factors  w-lll  have  risen  be¬ 
yond  the  point  where  competi¬ 
tive  influences  might  tend  to 
make  price  cutting  easy  and 
painless.  As  a  matter  of  fact 
the  only  factor  tending  to  as¬ 
sure  a  small  measure  of  com¬ 
fort  in  the  deflationary  times 
ahead  is  the  cheapness  with 
which  industry  could  capitalize 
its  plant  and  operations  in  the 
preceding  boom.  The  job  of 
meeting  Interest  requirement 
w’lll  in  times  to  come  not  prove 
as  difficult  as  it  did  last  time 
the  severe  deflation  set  in. 

*  »  * 

It  will  not  be  so  easy  to  ad¬ 
just  the  direct  costs  of  produc¬ 
tion  to  deflationary  pressures 
which  are  bound  to  arise,  as 
soon  as  the  Increased  competi¬ 
tion  meets  up  with  the  realiza¬ 
tion  that  the  purchasing  power 
of  the  masses  who  do  not  belong 
to  organized  labour  groups  has 
been  seriously  reduced  by  the 
boom  and  its  consequences.  We 
are  still  kidding  ourselves  that 
this  purchasing  power  has  in¬ 
creased.  It  has  Increased  only 
to  the  small  extent  that  redis¬ 
tribution  of  the  wealth  has  left 
some  morsels  which  have  not 
been  gobbled  up  by  militantly 
organized  groups.  It  has  de¬ 
creased  to  the  extend  that  the 
war-born  boom  has  cut  into  the 
value  of  fixed  incomes. 

The  deflationary  presshres 
will  be  the  more  severe  the  more 
We  widen  the  margin  between 
our  cost  of  production  and  the 
same  cost  elsewhere.  For  most 
of  the  consumer  goods  for  which 
there  is  a  clamour  today  —  al¬ 
beit  a  more  discriminating  one 
than  six  months  ago  —  there 
must  be  expected  a  very  severe¬ 
ly  competitive  market  before 
very  long,  but  not  before  the 
accumulated  purchasing  power 
has  been  drained  away  through 
needlessly  Inflated  prices. 

To  the  extent  that  production 
costs  determine  the  ability  of  a 
concern  to  compete,  and  to  the 
extent  that  there  will  be  the  most 
severe  political  pressure  against 
reduction  in  wage  costs,  to  that 
same  extent  must  we  anticipate 
a  reduction  of  industrial  activity 
when  the  bust  comes.  The  pro¬ 
blem  with  which  we  are  faced 
today  is  not  to  discuss  the  truth 
or  falsity  of  this  statement  for 
it  is  beyond  argument.  The 
problem  is  to  discover  when  the 
deflationary  bust  will  actually 
be  on  hand  and  whether  it  can 
be  postponed,  prevented  or 
speeded  up.  It  cannot  be  pre¬ 
vented  if  we  Insist  on  a  boom. 

It  can  be  postponed  only  to  the 
extent  that  we  limit  the  demands 
for  boom  conditions.  It  can  be 
speeded  up  by  engaging  in  poli¬ 
cies  which  have  no  regard  for 
the  economic  fundamentals,  but 
which  are  solely  concerned  with 
preserving  the  stability  of  cer¬ 
tain  political  conditions. 

»  »  * 

Today  we  are  engaging  in 
such  policies.  They  need  not 
be  outlined  because  everyone 
is  familiar  with  them.  There  are 
many  of  them,  but  the  most 
Important  one  as  our  habit  of 
acting  as  if  the  whole  economic 
process  of  making  and  selling 
and  buying  were  under  our  own 
control  when  we  really  are  only 
free  to  monkey  with  the  costs 
of  making  alone.  We  are  in¬ 
sisting  not  on  "economic  re¬ 
wards  measured  on  production 
performed”  but  are  allowing 
others  to  insist  on  "production 
depending  on  their  conditions 


(Continued  f 
chell  in  appointing  a  controller.  In 
the  person  of  Gordon  Bell,  of  'Van¬ 
couver,  with  power  to  order  all 
strikers  back  to  work  in  the  box 
factories  and  allied  operations,  had 
almos  t  immediate  effects.  The 
union  after  requesting  from  the 
controller  a  24-hour  delay  in  call¬ 
ing  the  men  back  to  work,  accepted 
the  Sloan  terms,  which  provide  for 
an  all-round  wage  Increase  of  15 
cents  an  hour;  a  48-hour  week  for 
first  6  months,  and  40-hour  week 
for  second  6  months  In  logging 
camps,  and  a  44-hour  week  in  saw 
mills:  and  an  "Irrevocable”  con¬ 
tract  between  workers  and  unions 
authorizing  employers  to  deduct 
union  fees  from  pay  cheques.  Ori¬ 
ginal  union  demands  were  for  a 
25-cents-an-hour  Increase,  40-hour 
week  and  union  security, 

I  Foreign  Ministers 
Skate  Round  Snags 

THE  Foreign  Minister’  confer¬ 
ence  in  Paris  has  had  no  major 
snags  as  yet — probably,  however, 
because  contentious  questions  have 
been  avoided  so  far.  Agreement 
was  reached  on  some  minor 
clauses  of  the  Italian  peace  treaty, 
but  the  really  difficult  questions  o 
reparations  and  the  disposition  of 
Trieste  have  been  kept  in  the 
background  for  the  moment. 

Even  in  minor  clauses,  all  was 
not  plain  sailing,,  ministers  dis¬ 
agreeing  on  matters  relating  to  re¬ 
stitution  of  Allied  property  in 
Italy  for  personal  injuries. 


April  Building  Permits 
:  Set  a  New  High  Recod 

j  Led  by  a  sharp  advance  for  new 
I  housing,  the  value  of  building  per- 
I  mlts  Issued  in  185  municipalities 
j  reporting  to  the  Dominion  Bureau 
of  Statistics  showed  another  sub- 
!  stantial  Increase  in  April,  amount- 
j  ing  to  852,683,371  as  compared 
I  with  a  revised  total  of  $39,567,003 
for  March  and  $17,849,585  for  Ap¬ 
ril  last  year.  The  April  total  sets 
a  new  record  for  this  month  of  the 
year,  the  previous  high  figure  since 
1920  being  $29,656,709  for  April, 
1929. 

For  the  first  four  months  of  this 
year,  the  aggregate  value  was 
$124,085,788.  This  compares  with 
$43,133,311  for  the  corresponding 
months  of  1945  and  the  previous 
record  total  for  the  period  of  $72,- 
606,937  In  1929. 


■om  Page  1) 

New  housing  units  represented 
in  the  April  permits  numbered  6,- 
946  as  compared  with  4,061  in 
March,  1,966  in  February  and  2,- 
638  in  April,  1945.  The  value  of 
new  residential  buildings,  additions 
and  repairs  thereto  rose  to  $28,- 
511,334  as  against  $17,862,627  in 
March  and  $10,434,443  in  April 
last  year.  Of  the  total  new  units 
for  April  this  year,  6,493  were  for 
new  buildings,  including  5,025  sin¬ 
gle  dwellings,  and  453  for  conver¬ 
sions.  Permits  were  granted  during 
the  first  four  months  of  this  year 
for  the  construction  of  15,606  new 
dwelling  units  as  compared  with 
6,285  in  the  similar  period  of  1945. 


Light  Grain  Shipping 
Reduces  Car  Loadings 

Car  loadings  on  Canadian  rail¬ 
ways  for  the  week  ended  June  8 
Increased  to  69,766  cars  from  66,- 
317  cars  for  the  preceding  week, 
loadings  of  sand,  stone,  gravel, 
etc.,  pulpwood  and  merchandise 
(L.C.L.)  accounting  for  75  per 
cent  of  the  increase.  Compared  with 
loadings  of  75,846  cars  for  the  cor¬ 
responding  week  last  year  there 
was  a  decrease  of  6,080  cars  or 
eight  per  cent.  Loadings  In  the 
eastern  division  Increased  from  48,- 
004  cars  last  year  to  48,243  cars, 
but  in  the  w’estern  division  the  total 
declined  from  27.842  to  21,523 
cars,  due  to  light  loadings  of  grain. 


Steel  Capacity  in  U.S. 

Up  at  86  Per  Cent 

Steel  Ingot  production  hit  86  per 
cent  of  rated  capacity  for  past 
week,  up  8.5  points  from  last 
week’s  figure  and  within  three 
points  of  the  pre-coal  strike  level, 
according  to  Iron  Age. 

“For  the  first  time  since  the 
steel  strike.”  the  paper  said,  "sheet 
and  strip  customers  of  some  firms 
are  in  a  position  to  expect  ship¬ 
ments  to  the  full  extent  of  their 
quotas,  although  these  may  fall 
far  short  of  what  they  would  like 
to  receive. 

"It  may  be  September  before  the 
unbalance  in  steel  products  is  elim¬ 
inated,  thus  allowing  manufactur¬ 
ing  concerns  to  reach  the  highest 
point  of  efficiency  in  their  produc¬ 
tion  cycles.” 

The  scrap  situation  was  reported 
tighter  than  ever.  The  Iron  Age 
estimated  that  any  tonnage  held 
back  by  scrap  sources  hoping  for 
an  increase  in  ceiling  prices  was  a 
small  per  cent,  of  the  total  since 
lack  of  scrap  reserves  was  more 
important  than  the  price  angle. 


PINANCIAI/— O.B.S. 


Chartered  Banks— Apr.  36th 
Demand  Denosits  . . 

19,b09,ugo,000 

+  15.7 

Savings  Deposit*  . 

Current  Ix>ans  . 

3,237,508,449 

2,734,670,125 

+  18.4 

DOMINION  FINANCE— 

Total  Revenues  . . 

1  month 
.  1  month 
I  month 

1  month 

Ordinary  Expenditures  . 

Special  (Demob.  A  Recon.)  Expend. 

45,'4I7,’254 

76,453,355 

25,868,636 

136,133,754 

162,206,693 

+  75.7 
—  43.9 

BUSINESS  CONCITIONS— D.B.C. 


Central  Bceneatlc  Sitantlen— 

Index  of  Phjrileal  Volume  of  Builneii 
Index  of  Induitrlal  Production 

3  months  .  1935-39  equal  100 

Pradnetien  and  Gtnaral  Baainaaa— 

Mineral  Production— 

3  months  .  1935-39  equal  100 

Gold — 3  mos .  Fine  Ozs. 

Coal — 3  months  .  Tons 

Mfg.  Production— 

3  months  .  1935-39  equ.il  100 

Flour  Production — 2  months  .  Bbis. 

Cattle  Slaughtering — 3  months  .  No. 

Hog  Slaughtering — 3  months  .  No. 

Cigarettes  released — 3  months  .  No. 

Cigars  released— 3  months  .  No. 

Leather  Hoots  and  Shoes — 2  mos.  ..  Prs. 
Raw  Cotton  Consumption — 3  mos.  .  lbs. 

Newsprint  Production— 5  mos . Tons 

Contracts  Awarded-^3  months  .  $ 

Bldg.  Permits,  58  Munic. — 3  mos .  t 

Steel  Ingot  Product — 1  mos.  Short  Tons 
Pig  Iron  Product. — 1  mos.  .  .  Short  Tons 
Elec.  Power  Output — 1  mos . kwh. 

INTERNAL  TRADE— D.B.8. 


199.0 


189.7 
709,748 

5,031,758 

190.7 
4,385,917 

525,286 

1,279,724 

3,563,692,225 

56,719,198 

.5,601,142 

43,441.225 

1,668,728 

118,085,545 

47,929,047 

975,1.52 

587.0.32 

13,654,542 


348.0  —  19A 


223.6  —  15.2 
652.974  +  8.7 
4,665,223  +  7.9 

271.1  —  26.0 
3,960,668  +  10.7 
553,540  —  5.1 
1,920,481  —  33 Jt 
3,337,579,349  +  6.8 
53,379,931  -f  6.5 
4,974,869  -f  12.6 
41,6.59.657  -f  4.3 
1,278,096  +  30.6 
44,305,800  -f166.5 
17,725.381  .fl70.4 
1,070,860  —  8.9 
627,343  —  6.5 
13,667,586  —  0.1 


Wholesale  Sales — 2  months.  .1935-9  equal  100 
Retail  Sales— 2  months . 1935-9  equal  100 

PRICES— D.B.8. 

Wholesale  Price— Mar .  19.36  equal  100 

Cost  of  Living— Mar .  19.35-9  equal  100 

Itide.x  Com.  Stocks— Mar.  ..  19.35-9  equal  100 
Index  Bond  Yields— Mar.  . .  1935-9  equal  100 

GRAIN  STATISTICS— Bathals—O.B.8. 

Wheat  in  store,  June  6th  . 

E.MPLOYMENT— D.B.S.— 3  mos. 

Sept,  averace  nnadiusted — 

General  Index .  1926  equal  100 

Manufacturing  . 

Logging  . 

Mining  . 

Construction  . 

Trade  . 


210.9 

178.6 

-I-  18.1 

167.0 

146.7 

+  13.8 

135.6 

1.33.5 

-f  1.6 

120.0 

118.6 

4-  1.2 

121.5 

91.8 

-f  32.4 

86.6 

96.5 

—  10.3 

59,866,406 

27.3,846,544 

—  78.1 

167.3 

179.2 

—  6.6 

181.7 

214.0 

—  15.1 

.340.3 

311.7 

-f  9.2 

150.9 

149.5 

-1-  0.9 

io;i.9 

92.4 

+  12.4 

183.8 

172.4 

-(-  6.6 

TRANSPORTATION— D.B.S. 
Railway  Car  Loadings 


Gars 


Cars 


RAILWAY  EARNINGS— 
C.IYR.— April 

Gross  earnings  . 

Working  Expenses  . , 

Net  earnings  . 

Four  Months — 

Gross  earnings  . 

Working  expenses  . 


Net  earnings  . . 

C.N.R. — April 
Operating  Revenues 
Operating  Expenses  ... 


Net  Revenues  . 

Four  months: 

Operating  Revenues 
Operating  Expenses 


Week  of  June  8 
69,766 

Cum.  on  June  8  * 
1,522.131 

1946 

22,548,140 

21,345,553 

Week  ago 
66,317 

Yr.  ago 
1,550,294 

1945 

26.400,245 

23,386,362 

Y'ear  ago 
75,846 
2  years  ago 
1,586,024 

Change 

—.3,852,105 

—2,040,809 

..  1,202..587 

3,013,883 

—1,811,296 

9.3.709,4.3.3 

100,0.32,465 

— 6,.32.3,«:i2 

. . .  88,229,18:1 

91,002,093 

—2,772,610 

5,479,950 

9,030,372 

—3,550,422 

..  .31,411,000 

.35.752,000 

—4.341,000 

27,020,000 

27,978,000 

—  952,000 

..  4,385,000 

7,774,000 

—3,389,000 

123,770,000 

136, .595,000 

—12,825,000 

..  112,008,000 

114,143,000 

—2,135,000 

11,762,000  22,452,000  —10,690,000 


M«L4R0inC 

(Continued  from  Page  1) 

Eastern  Canada  can  normally 
expect  a  supply  of  oil  from  the 
Caribbean  region  and  enjoys  an 
advantageous  position  as  regards 
oil  from  South  America,  the  Prairie 
Provinces  have  a  more  difficult 
problem  due  to  transportation 
costs  On  Imports  other  than  from 
the  U.S.  And,  he  added,  "the  only 
solution  for  this  region  is  the 
development  of  additional  reserves 
within  Western  Canada." 

In  addition  to  Turner  Valley 
and  Norman  Wells,  he  noted,  com¬ 
petent  opinion  was  th;:t  other  cum- 
merclally  productive  fields  can  he 
discovered. 

He  concluded  that  the  company 
1?  therefore  justifiesl  in  c  >iitlniii'i;-T 
its  present  exploraiiovi  and  devel¬ 
opment  Program  in  th3  West,  as 
well  as  in  Trinidad. 

Although  the  major  Canadian 


oil  companies  have  over  the  years 
spent  millions  on  exploration  and 
development  work  in  Western  Can¬ 
ada,  returns,  as  above  indicated, 
have  Up  to  date  proved  disappoint¬ 
ingly  low.  And  even  If  such  regions 
as  the  Turner  Valley  did  some  day 
prove  to  be  large-scale  oil-produc¬ 
ing  fields,  the  cost  of  transporting 
the  product,  either  by  pipe-line  or 
freight,  to  Lakehead  ports,  would 
be  so  high  as  to  render  the  opera¬ 
tion  practically  impossible  from  a 
commercial  point  of  view.  How¬ 
ever,  should  large  enough  oil  de¬ 
posits  be  found,  much  of  Western 
Canada’s  needs  nil.ght  be  satis¬ 
fied  economically,  leaving  the  pro¬ 
blem  largely  that  of  supplying  the 
central  and  maritime  areas. 

At  the  present  supply  level  the 
McColl  -  Frontenac  output  picture 
is  seen  as  most  favorable.  It  is 
learned  that  even  now  the  in¬ 
dustry’s  officials  are  attempting  to 
find  ways  and  means  to  increase 
production  of  crude  and  distillates 
to  the  point  where  greater  demands 
now  evident,  both  domestic  and  1 


MONIREAL  STOCK  EXCHANGE— 


Indusli  ial 

Utilltle* 

Coniliined 

I’aners 

June  10  . 

146.2 

80.8 

124.4 

.383.50 

Week  ago  . . . 

148.2 

80.« 

125.8 

391.02 

1946  high  . 

149.4 

83.9 

120.7 

410.80 

RONTO  STOCK  EXCHANGE— 

indiistrluls 

Golds 

B.  Metals 

W.  Oils 

June  19  . 

204.65 

121.66 

99.99 

24.68 

Week  ago  . 

205  ..58 

121.58 

100.56 

27.36 

1946  high  . 

207.83 

147.31 

108.20 

33.69 

W  YORK  STOCK  EXCHANGE— 

Indiistri.-ils 

Malls 

Utilities 

Combined 

Julie  19  . . . 

107.2 

.50.4 

54.1 

80.6 

Week  ago  . 

108.2 

49.5 

5  4.7 

80.8 

1916  hlgli  . . 

110.4 

51.2 

55.4 

82.4 

Wei'k 

l*r»-vious 

—  I  t)  I  AL  TO  D  \  I  K— 

To  June  19 

Week 

1946 

1945 

Montreal  Stork  Exchange 

1.502,205 

8.38.099 

.3:1,4.38,987 

29,341.525 

Toronto  Stock  Kxhange  .... 

6,508.205 

3,614.000 

N'ew  York  Stock  Exchange 

5,170.000 

5,260.000 

186,00,3,000 

18.3,044,000 

industrial,  will  be  fully  met. 

If  it  were  simply  a  matter  of 
producing  more  oil  for  heating 
and  plant  operation  the  problem 
might  be  easily  solved,  given,  of 
course,  adequate  supply  sources. 
But  that  is  only  the  half  of  it. 
Even  a  cursory  study  of  the  in¬ 


dustry  discloses  that  to  make  avail¬ 
able  more  crude  and  distillates  any 
oil  company  must  preserve  a  bal¬ 
ance  between  gasoline  and  its 
other  products.  Thus  if  output 
One  product  be  increased,  a  par¬ 
allel  increase  must  also  be  made  in 
the  other  lines. 


NATIONAL  CIOTHING 
COILECTION 


heeded 


Sweat®^* 

Robes 

Underwear 

Pyjamas 

Bedding 

otry  about  press'Dg; 


shoes 

Presses 

Skirts 

Gloves 

Caps 

jut  buttons,  the 

e  details. 


Overcoats 

fopcoats 

Suits 

Jackets 

Pants 

Special  ft® 
garmefttS’ 
worry  ab 
after  thei 


lyAakeupyowf' 

roP  it 


sf  office- 
itribotion. 


Millions  in  War-torn 
Lands  Nood  Clothing, 
Blankets,  Boots 


WHAT  CAN  YOU  SPARE  / 
THAT  THEY  CAN  WEAR? 


NATIONAL 


Nets 


Millions  in  Europe  and  Asia  are  wear¬ 
ing  the  same  few  garments  day  in,  day  out 
...  the  only  clothing  they  have.  They  give 
each  other  what  help  they  can  . . .  but  you 
can  give  so  much  more.  For  a  while  longer 
the  ordinary  people,  those  who  caught 
the  brunt  of  the  war,  depend  on  you. 
In  hospitals  the  sick  are  lying  on  straw. 
Every  single  garment,  each  pair  of  shoes, 
each  blanket  or  sheet  that  you  can  spare 
means  hope  for  them.  Go  through  your 
cupboards  now.  Give  every  bit  of  clothing 
you  don’t  really  need. 


CIOTHING  COLIECTION 

JUNE  17  to29 ..  Sponsored  by  CANADIAN  ALLIED  RELIEF 


This  space  donated  by  one  of  Canada's  Large  Industrial  Corporations 


Net  Revenue* 


_ ’rHE  FINANCIAL  TIMES,  JUNE  21,  194« 


Stock  Exchange  Record— Montreal  and  Toronto 


-We«k  cndina  Jun*  JO,  1946 - 


Prev.  High  Low 
Clou 


\06H  106H  ■■ 
24J4  .  . 

107>4 

39  38  H  3Sii 

115  115 


13H  13?i  13H 


27?^  2SH  27ii 

16H  17H  16  +  H 

loH  11  lo;^  +  H 

34  34!^  33,4 

28^  27?^  26^  —  ^ 

34  34 


Abitibi  . . 84 

go*  .  22  214  204  —14 

Do.,  Ist  pref.  ^ncwj.. .  J04  194  19  —  I4 

Do.,  2nd  pref.  inew|..  40  39  —1 

Do.,  6%  pref .  107 

Do..  7Vo .  195 

Acauii  Atlantic,  "A”. . .  22  224  22  +  ' 

Do.,  pref .  1064  1064  ..  . . 

Acme  Glove  .  244 

Do.,  pref .  1074 

AgnewburpoM .  39  384  384  —  } 

Do.,  pref .  115  115 

Alfoma  bteel  Carp .  234  23  —  > 

Do.,  pref .  1004  1014  100  —  J 

Alpminium  Ltd .  220  220  215  —  5 

Ato,  pref .  105 

Do.,  pref.  (new) -  27  27  26,4  —  H 

Amalgamated  Electric.. .  19  194  ..  —  } 

Anglo  Con.  Tel.,  pref . . .  554  554  . . 

Argue  Corp .  10  10  94  —  ? 

Do.,  pref .  1004  1004  —  is 

Do.,  warrante .  24  24  +  > 

Aebestoe .  32  324  .. 

Aeaoc,  Tel.,  com .  104  .. 

Do.,  pref .  70 

Aahdown  Hardware .  174  17  164  —  I; 

Bathuret  Paper,  “A".. . .  23  23  224  — •  J 

Beatty  Broe.,  "A"  com  . .  50  50  494 

Do.,  “B”  com .  44  46  45  +2 

Bell  Telephone .  215  215  210  —  5 

Bartram6i8ona,“A”(ncw)  224  224  224  —  4 

Do., "B”  (nev) .  7  .... 

Biltmore  Hat  (new) .  134  134  134 

Do.,  “A"  (new) .  23  234  234  +  h 

Do.,  “B”  (new) .  8 

Blue  Ribbon .  14  13  —  1 

Do.,  pref .  574  .. 

Blue  Top  Brewery .  40  .... 

Brantford  Cord., com. . .  134  134  ..  +1) 

Do.,  pref .  27  .  .  ..: 

Braiihon .  22  234  224  +  h 

Brewere  fe  Dietillere ....  16  154  .... 

B.  A.  Bank  Note .  28  28  .... 

B.A.Oil .  274  284  274 

B.C.Packera,  “A” .  164  174  16  +  ?i 

^y"B”.  .  .  104  11  104  +  H 

B.C.  Power,  "A” .  34  344  33,4  _ 

Do.,“B” .  44  44  44  —  4 

BruckSilk .  284  274  26  —  4 

Building  Prod .  34  34  33  4  +  4 

Burlington  Steel .  134  134  134  _ 

Caldwell  Linen .  144  _ 

Do.,  let  pref .  324  .... 

Do.,  2nd  pref .  18  184  10  • . .  • 

Calgary  Power .  65  .... 

Can.  Bread . .  64  64  _ 

Do.,  “A**  pref .  108  .... 

Do.,  "B”  i>ref .  804  794  •  •  . 

Can.  Cement .  244  24  224  —2 

Do.,  pref .  155  153  150  —3 

Can.  Cycle,  pref .  110  109  .... 

Can.  Forgings,  .“A” .  28,4  284  ..  _ 

Do.,“B" .  45  _ 

Can.  Iron  Foundries.  ...  21  21  .... 

Do.,  pref .  154  16  _ 

Can.  Nor.  Power .  124  12  114  —  4 

Can.  Packers,  “A” .  42  4  44  424  +  4 

Do.,"B’* .  20  204  194  —  4 

Con.  SS.  Lines .  19  204  19  +4 

Do.,  pref .  515s  52  504  —  4 

Can.  Wire  &  Cable,  “A”.  96  974'  ..  _ 

Do.,“B” .  274  30  284  +24 

Do.,  pref .  1064  108  1074  +  1 

Con.  Bakeries .  10  104  +4 

Do^pref .  I05V^  ..  .... 

Con.  Breweries .  254  264  254  +4 

Do.,  "rights” .  24  .... 

Can.  Bronze .  50  .... 

^  Do.,  pref .  no  109  —1 

Can.Canners .  32  324  31  —1 

Do.,  1st  pref .  32  314  —  4 

Do.,  2nd  pref .  31  324  SOH  —  4 

Can.  Car  as  Foundry....  174  18  174  —  ,4 

Do. , pref .  (new) .  35;-,;  .... 

Do  class  “A” .  224  224  22  —  4 

Con.  Celanese .  69  684  67  —  2 

Do.,  rights .  234  .... 

Do^  pref.  (new) .  44  44  —  4 

Can.  Convert.“A"  (new)  18'^  184  1«4  +  'i 

„  DO;;“B”  (new) .  11 4  114 . 

Cm.  Cottons,  com. (new)  48  49  +1 

Do.,  pref.  (new) .  30  31  +1 

Can.  Dredge  as  Dock.  . .  30  294  284  —  1^ 

Can.  Fairbanks,  pref.  . .  155  .... 

Can.  Food  Prod. (new)..  194  204  194  +  4 

Do.  “A”  new) .  234  23*4  234  —  4 

Can.  Foreign  Invest ....  36  384  . .  +1 

Can.  Qen.  Securities. .. .  20  .... 

Can.  Oen.  Elec .  275  .  . 

Can.Ind.  Alcohol,  “A”..  234  23*4  22  —14 

Do.,"B” .  22  22  194  —24 

Can.  Locomotive  (new).  38  384  364  —  1 

Can.  Oil  Co.  (new) .  174  174  17  _ 

Do.,  pref .  184  184  _ 

Do., pref.  (new) .  1074  ..■■ 

Can.  Pac.  Rly .  214  23  214  +  4 

Con.  Shipbldg,  “B”.  .  .  9  .... 

Can.  Wallpaper,  “A” . . .  234  244  . .  +1 

Do.,"B'’ .  24  24  4  24 

Can.  Wineries . I14  10  —14 

Can.  W.  B.  Boxes,  "A"  27  28  274  +  I 

Carnation  Co. ,  1st  pref .  .... 

Circle  Bar  Knit .  23  24  +1 

Cockshutt  Plow .  17  17  164  —  4 

Cons .  Bakeries .  20  204  •  +4 

Cons.  Min.  as  Smelt .  «8.5j  103  98  14  . 

Consumers  Gas .  179  180  178  +  4 

Consumers  Glass .  50  +4 

Cos.  Imperial  Mills .  IF  314  314  +  4 


Sales  Bid  Ask  High  Low 

9  64 

11688  ..  ..  224  14 

21637  ..  ..  314  18  4 

130  ..  ..  40  4  38 

.  109  93 

.  199  177 

1075  ..  ..  334  204 

15  ..  ..  107  105 

...  •  •  •  •  264  164 

.  116  100 

290  ..  ..  414  39 

80  ,  ■  •  •  1 23 


23  V* 

23 

V? 

175  .. 

..  26 

30 

100  V? 

101 V? 

100 

— 

v? 

135  .. 

..  103 

220 

230 

315 

— 

5 

161  .. 

..  233 

130 

105 

..  103 

105'? 

27 

27 

26.V? 

— 

H 

2968  .. 

..  27 

26*? 

19 

19V? 

— • 

V? 

80  .. 

..  20 

18V? 

55  V* 

55V? 

355  .. 

..  57 

10 

10 

94 

— 

"ii 

7390  .. 

..  12 

'oi? 

100  V? 

100  V? 
2H 

- - 

V? 

160  .. 

..  105 

99 

2*4 

+ 

V* 

1284  .. 

..  3}? 

2 

32 

32H 

1227  .. 

..  35 

30 

10}? 

. 

..  18}?  .. 

70 

. . 

..  73', 

17V? 

17 

16V? 

•— 

'}? 

340  .. 

..  17V? 

12'? 

23 

23 

22}? 

— 

Vs 

2811  .. 

..  24 

19 

50 

SO 

49V? 

450  .. 

•  •  SI  *  g 

43 

44 

46 

45 

4-' 

2  ’ 

523  .. 

s.  46 

36 

215 

215 

210 

— 

5 

423  .. 

•  •  216 

181}? 

22*4 

22}? 

22*4 

— 

V? 

719  .. 

•«  23^3 

22V? 

31  00  Do.,  pref .  6ti 

i.  ■  Ogilvie  Flour .  33 

„  ,2  «i  Kn  „  Do.,  pref .  180 

eiy  Ont.  Steel  Prod .  22 

,2^  g.  Do.,  pref .  120 

Ko  Crush .  24 

344  30.4  SO  Do.,  pref .  20 

Ottawa  Car .  64 

tl  cn  Electric  .  83 

loil  IS  Ottawa  L.  H.  as  Power  .  19 

184  18  .80  Do.,  pref .  1024 

,  v  Page  Hersey  Tubes .  34 

inau:  ®  ta  e/i  P*"'"««“  Limited .  8O4 

78  In  „  Do.,  pref . 150 

Mil  lAi/  Peoples’  Credit  .  8*4 

155^  133  *  $5  00  PoweU  324 

1104  $5  00  PowCT  cwo" . 

294  26  SI  50  Pres^Id^W \Ui 

14 1'  *  Price  Bros  .  70 

Wu  Vtb  ‘  Do.,  pref .  100 

14^  9vi  :m  •  i”7o*' 

41  31U  ti  cn  °'>L‘.8"“ .  *  '9. 


...  Loews  Theatres,  pref.  7i 

-  Mac^  Grain  12i,j  IJ4  12), 

...  MacKinnon  Steel .  8 

.  .  Do.,  pref . 80 

...  Maple  Leaf  Gardens  .  50  524 

. .  Do.,  pref .  114 

$5  00  M«>|e  Leaf  Milling .  16  16  15 

51.00  Do., pref  .  224 

Do.,  rights .  90 

$6  50  Mossay  Harris  (naw) _  19  19  I8i> 

51  20  Do.,  pref.  (new) .  30  30  29^ 

$7  00  McColl-Frontenac .  25  4  25  Ij  24^ 

Do.,  pref .  106  1064  106 

55.00  Mitchell  Co.,  J.S .  82  .  ' 

58  00  Mitchell,  Robert .  32  314 

56.00  Modern  Container .  55  55 

.  .  Do.,  pref .  1074 

.60  Molson's  Brew  37  37 

52.75  Monarch  Knitting  .  I^tjl  17  16'. 

Do.,  pref.  (new  I  lOO** 

*4.50  Montreal Conons  (new).  15  15 

•  ■  „Do.,  pref.  (new) .  40 

•  80  Montreal  Loon .  45  48 

Int.  Montreal  Locomotive  .  214  214  20G 

Montreal  L.  H.  as  Power.  19'4  204  19 

51,0*0"  M^ir’eSteaph  ??  51  !; 

Int.  Montreal  Tramwaye ...  38  38 

Int.  Moore  Coro .  79W  80  79 

$8  00  Do.,  “A"  pref  . . .  318 

Do.,"B”  pref .  360 

■  „  Morrison  Brass .  64  64  .. 

.60  Murphy  PaiOts,  com _  32  33 

Do.,  pref .  105  4  105  4 

•  ■  National  Breweries .  52  52  50 

Do.,  pref .  51 

52  50  National  Grocers .  204  21 

„ Do.,  pref .  294  30 

Sewer  Pipe,  "A".  .  30  30  4  30 

51  30  Nat.  Steel  Car .  28  4  28  4  38 

Int.  Niagara  Wire  .  31  31 

Noranda  Mince .  66' s  664  65 

V,  00  North  Star  Oil .  7  7 


— —Week  ending  June  20,  1946  - -  1946 

Prev.  High  Low  Prcc  Sales  Bid  Aak  High  Low 
Close  Change 

71  81  86  ‘lOO 

IJ'i  124  124  +  4  1120  12'i  12 


I  UNLISTED  SECURITIES  | 

rurnihlird  hy  A.  J.  P.vri'ISON.  JH.  Jt  i.O. 
UMri'KI>»  I((»>m1  liank  Toionto. 

(Subject  lo  eoiifiiniatiun  MtiJ  change) 

bill  Asked  I 

.\cuUiu  Apts.  Coin .  11.271  I 

Allens  liiiiHsiuii  taits  ti2.27i  70. HU  j 


Canadian  Active  Bond  Prices 


1946  -  Current  'tiUlu  Apis.  Com . 

h  Low  Div  Allpiis  UiiiKsioii  (.ailH 

cow  oiv.  Cutharlnrs  lulls. 

47  on  Allens  Toronto  Units  .... 

1^  J2  *  Aiidiaii  National  ... 

5  $1  50  Anglo  Uiin.  'Irl.  "A”  Coni.  .. 

$5  00  Anglo  Can.  '1>I.  .5%  Pfd.  . . 

51  .  Ashdown  Hardware  . 

124  70  licauhai'iiols  1..  H.  A  P.  Com. 

17',5  14'4  Int.  Ilrlnton  Peter.  Carpet  . 

•22'j  17  H.  r.  Goodrich  Com . 

*150  65  II.  C.  Sugar  . 

I4'<i  llrltish  Amei'ican  Assce.  ... 


Ii2.2,'i  7I1.IIU 
01. 1)11 
38.2.1 

IH.Oi)  211.00 


16.00  17.30  j 
3,00  6.30 


GOVERNMENT  BONDS 

lilt. 


100;  i  1014  155 


65 

64  64  .. 

108 

8O14  794 
244  24  22 

155  153  150 

no  109 
284  284  ' 


224  —  2 

50  —  3 


1074  108  108^ 


12  114  —  4 

44  42'4  +  »'4 

204  194  —  4 
20*4  19  +4 

52  S04  —  4 


25 264  254  +  « 

24  _ 

SO  _ 

no  109  —  1 

32  324  31  —  1 

32  314  .  —  4 

31  324  304  —  4 


6.4 

33  35 

180  182 


264  244  +  2 
214  20  +4 

.6  —  4 


83  4  78 
254  194 
tSS  133 

1104 
294  26 
50 

334  144 
15',f  134 

14)?  94 

44  334 


83  81 4 

19  184 

1024  103 

34  34 

8O4  81 
150  ISO 

84 


15  154  IS 

184  20 
70  694  68 


.33‘.j  28',  $1  25  lllitlsli  .Mtge.  A  Trust  _ ..  1.64.00 

264  I64  Int.  lirockville  Triisl  .  60.00 

I06'j  104'^  $6  00  Calgary  Power  6','o  Pfd.  ....  106.00 

•2  76  Int.  Can.  Life  Assce . 616.00 

33'<  274  Int.  Can.  Airways  . .  4,2.i 

55  $1.20  Can.  (.01.  Air .  ;i..',0 

‘v;'*  ....  55  50  Can.  K)re  Insurance  .  00.00 

1.1'  ..(4  51  00  Can.  A  I'ureigii  .Sec.  Com.  ..  3.00 

,184  114  Can.  (itnieral  Invest .  16.00 

155  153 '-i  $5  00  Can.  Indemnity  .  .  .  167.00 

1*  111-  Can.  Indiislries  Sew.  Com.  .  24.00 

V:  e,*".;  ‘■■I’  Industries  Pref . 186.00 

„  5*  *5  (am.  Iiigersoll  Hand  .  66.00 

i:  r,.  .  ,  *:an.  investors  Oirp .  8.00 

in  aoi'  VOT  1'“"-  •■'und  .  .6.60 

.0  49 -s  3%  Can.  .Miicliiiiery  Com .  10.26 

.J  ,0  ♦1-92  (an.  Motor  l.nmp  . 13.00 

81  7012  47  77iKi  Call.  Paving  I*fd .  7..i0 

320  278  **^*7  00  .  11.26 

363  348  $7  00  4  p/com .  .39.00 

34  30 u  ao  West.  Nat.  lias  L.  11. 

106' i  $5  50  *  *’•  ••  . 107.00 

52  44  $2  00  lion.  Westlnghouse  .  54.00 

51  45  $1  7$  Capital  Wire  Cloth  Com.  ..  9.00 

21  IS'a  Int.  CaiiiUil  Wire  Cloth  Pfd .  23.00 

304  304  $1  50  (iawthra  .Apt.s.  Pfd . .  4.60 

32  ,  .A.  W.  Chase  Pfd.  Bonn*  ...  32.00 

30  24‘i  $I  SO  Colonial  .Steamship  . 

31  2i'4  51  00  Commercial  Finance  Com.  ..  11.60 

72)4  63  M  00  Commercial  Life  .  7.50 

94  74  Confederation  Life  20%  Pd.  l.iO.Ofl 

64  6  35  Continental  Life  20%  Pd.  ..  33.00 

55  304  $1  00  (iooksville  C’o.  1st  Pref.  _  46.00 

181  175  $7  00  Crescent  Creamery  Pfd .  86.00 

26  214  $1  00  Crown  Life  Fully  Pd . 310.00 

aS...  57  00  Cuban  Can.  Sugar  .  8.26 

264  18'4  Detroit  Inter.  Ilrldge  .  16.00 

'*0111.  of  Can.  (ien.  Ins .  200.00 

o? '•  Dover  Industries  .  1,3.26 


S  ! 

06.00  100.00  :  1 
60.00  ]  *"■'  » 
164.00  186.00 

60.00  I"*  » 

106.00  112.00 
516.00  lOl"* 

4,2.1  6,26  loO'* 

3.60  4.60  I  lo.i 

90.00  11)84 

3.00  1004 

16.00  17.00  I  in-, 
167.00  I  1,,'- 

24.00  35.00  ]IH)3 

la-.  an 


51 

56  29 

81  70 

320  278 


21  IS'a 

304  304 


72)4  63 

9*?  74 

64  6 

35  304 

181  175 

26  214 

120 

264  18'i 


186.00  106' 
66.00  70.00  7 
8.00  8.76 

.6.60  3.80 

10.26  19.60  ; 

13.00  14.26 


Cow 

Oum 

Of 

Can.  .. 

Rate 

4 

Due 

J  DI$ 

Mnturlty 

Oe.  13.  1946 

Bid 

BHI\ 

A^krrt 

lOft'i 

99% 

liuui 

of 

Can.  .. 

1>* 

M  N 

My. 

1,  1947 

Kill", 

100  g 

Horn. 

of 

Can.  .. 

2Vi 

M  S 

Ma. 

1,  1948 

191;* 

IV‘2% 

lOO 

Ijom. 

of 

Can.  .. 

3V* 

J  D 

Ju. 

1,  48-49 

199 

104]^ 

Uuiu. 

of 

Can.  .. 

3 

J  DI5 

Ju. 

IS,  60-61 

19.'.'? 

too 

Uom. 

of 

Can.  .. 

3V4 

M  N13 

No. 

16,  48-61 

19.1's 

lOfi^ 

U'liii 

of 

Can.  .. 

3 

A  U 

Uc. 

1,  49-69 

l(i:t\ 

10?  M 

io:t‘4 

IhllD 

of 

Can.  .. 

4 

A  U16 

3c. 

16,  47-69 

ini', 

lOf 

io:i)a 

LKira 

of 

Con.  .. 

SV4 

F  A 

Fe. 

1,  48-69 

1  ().•.'» 

lO.'.’s 

Ihim 

of 

Can.  .. 

3 

H  S 

Mn 

1.  69-64 

196’* 

IJom 

ut 

Can.  .. 

3 

J  U 

Ju. 

1,  69-66 

Bit's 

10.»\ 

I01S 

13<)m 

of 

Can.  .. 

3 

U  N 

No 

1,  6:F6« 

198 

I0(i'* 

101  u 

liuni 

of 

Can.  .. 

*'4 

M  N 

No. 

1,  40-60 

191  1? 

101 

13.  nil 

of 

Can,  .. 

*4 

M  N 

No. 

1.  47-57 

103’, 

10  Rs* 

I'if  •» 

Uoiii 

ol 

Lon.  .. 

i 

M  N 

My. 

1.  1967 

’  194’* 

lOfl 

10.»”n 

100  -  * 

106 

llolll 

of 

Cun.  .. 

*4 

M  N 

No 

1,  48-68 

int'*; 

Uum 

of 

Lun.  .. 

3 

J  U 

Ju. 

1.  6J.68 

104  (i 

10.% 

99% 

Uiiiu 

of 

Can.  .. 

8 

J  J 

Jn. 

1.  66-69 

194", 

lO.'i'i 

99  4^ 

Uollj. 

of 

Can.  .. 

3 

J  D 

Ju. 

1,  674)9 

Bill's 

10.) 'n 

108-‘i, 

Uum 

of  Can.  .. 

*4 

M  N 

No 

1,  49-69 

198 1)* 

103’/« 

Uu  ui 

ol 

Can.  .. 

JV* 

J  D 

Ju. 

I,  664)* 

19U 

io2Rj 

lloiu 

of 

Can.  .. 

3 

M  SI* 

Perpetual 

i9;i''« 

104^4 

Dum. 

of 

Can.  .. 

S 

h  A 

Fe 

Iq  1M>2 

ini's, 

lO.’i'i 

. ..  Diim  ol  Can. 
997ii  Dum.  of  Can. 
99  ;,  Uum.  of  Can. 


Apr.  1.  1063 
Nuv.  I,  1960 
hep.  1.  61 -6« 


RAILWAY  AND  NAVIGATION  BONDS 


54.(MI  ,-.8.00  I  154. 


94,00 
11.60  14.00 


33.00 

46.00 

86.00  96.00 


13  ...  Canada  Steainshlpa  .  34  M-S  15  .Mar.  15-57  102'4  104' 

1044  ••••  Canadian  Pac.  Hallway  $4  I'A  15  Feb.  15-51  loi'A  106) 

12  Can.  Pac.  Hly  4  I'erp  I26'4  ■.• 

27-3i  ...  Can.  Nat.  Hly.  (Dum  Uuar.)  44  MSCNL  Sept  61  I24'a  ... 

36''‘4  ...  Can.  Nat.  Hly.  (Uum  Uiiar.l  14  JDbl  CNI  June  55  1334  ••• 

l28'/i  Can.  Nut.  Kl.v.  (Dum.  Ouar.)  5'2i  JJ6  AO  CNL  OcU  1-69  I20'a 

94  ...  Cun.  Nat  Hly.  (Dorn.  Guar.)  3  JJ15  C  Jan.  54-59  1034  105 

*  1944  quolaUon*. 

PROVINCIAL  AND  MUNICIPAL  BONDS 

Tbt  following  quotations  sra  furnished  by  The  Investment  Dealers*  AsaocislioB 

sf  Canada 

PKUVENCIAL 

Provlnct—  Bat*  Uatnrtty  Bid  Atkei 

me  1964 


8'-$  b\i 

83  50 

20  164 

103)^  102 
35  294 


5®  Fasterii  TrnsI 


70 iz  t.  2;  Empire  Life  26'7,  Pd.  .. 
70  25  Excelsior  Life  42%  Pd.  .  .. 

Sft  Sh  no  Eederal  Found.  XewConi. 

50  $6  00  Trait  Brass  Cum . 

a,  on  (iuderieli  Elevator  . 


224  17H 

23  174 


334  $1  50  Purity  Flour .  134  134  13  —  4 

17^  *100  Do.,  com.  (new) -  64  .  . 

47^  lien  „  Do.,  pref.  (new) .  544  544  54)i  -i-  H 

88  u  14  on  Power  .  20H  21  204  +  H 

**r.  QumtcMilk .  74  .. 

WOO  «4  ■; 

It  ” 

204  $1.00  Robertson,  P.  L .  48 

47u:  It  in  Do.,  pref .  48 

«  no  „  Do.,  com.  (new) .  154  154  15 

77  ly  lr?2  Roltand  Paper .  18  18  . 


174  mi  —  4 
134  13  —  "4 


7ii/-  a,  ha  "unerien  Elevator  . 

364  29W  $1  20  Com  _ 

174  1?^  *  30  E.ranlte  Club  . 

21^  17»T  Int  I*’’''"*  Lakes  Power  Pfti. 

73  4  54  *  Int  West  Life  . 

024  $5  50  Cuariintee  (io.  of  \.A.  .. 

19'?  15  *  .50  I'Uiirdlail  Realty  Pfd. 


21  \Ti 
734  54 

1024 

lo'-i  154 
1  75  131 

154  n 
*74  64 

.55  39'4 


1054  95  *5  00 

234  204  $1  00 

70  05  . 

534  474  $1  SO 

no  $5.00 

324  224  SI  10 


324  224 
204  17 


74  Vi  8 

26  27  26 

254  ■  JS*- 

39  V 

124  154  13 


Ciurney  Foundry  0)m . 

Gurney  Foundry  l*fd . 

_  ‘  Halifax  Insurance  . . 

$2  50  Highland  Dairy  Pref . 

$1,00  Homewood  Sanitarliim  ... 

50  Imperial  Life  . 

In.  Insurance  Exehange  Com.  .. 
$1.60  Inf.  Power  6%  Pfd.  .  .. 
$2  00  Iiiter.-Prov.  Hrick  Pfd. 

Invest.  Ilond  A  Share  Pfd.  . 
$2  00  Lanibton  Golf 


8.-J6 

18.99 

200.99 

BI.OO 

18..‘)9 

240.99 

103.60 

SC.OOt 

PtOTlnce— 

Alberta  . 

1,3.2.') 

109.00 

88.00 

Alberta  . 

26.90 

29.69 

116.99 

IIU.UU 

U}ltlsb  Columbia  . 

I3.i.nn 

*r).oy 

. . 

British  Columbia  . 

1fi.’i.5 

i7..-in 

102.75 

100.00 

British  Columbia 

199.99 

I08.UU 

Aluiiitoha  . 

2.80 

3.26 

122.00 

113.00  k 

Mauitoliu  . .  •  • 

27.90 

102.00 

100.00 

New  Brunswick  .. 

Bi.OO 

13U..)li 

1  IM.iHlA 

,\ew  Brunswick  .. 

in..60 

118.00 

102.60 

Nova  Scotia  . 

n:t.7.'i 

41.'».00 

Bi‘J.60 

107.00 

Unturio  . 

100.00 

102.00 

Ontario  . 

310.00 

40.00 

137.50 

120.00* 
118.00  * 

Unturio  . . 

Ontario  Hydro-Elec 

Power 

10.00 

123.00 

Ontario  Hydro-Elcc 

Power 

,'!.:io 

102.(KI 

08.UU 

Prince  E<lwurd  Iblaiid  .#«• 

20.00 

21.00 

113.60 

107.99 

<ji]ef)ec  . 

4)0.(Hi 

103.50 

199.09 

Qurhec  . 

101.00 

101.75 

83.ri0 

Saskatchewan  . 

326.00 

114.00 

80.09 

Saskatcbrwaii  . 

o.T.on 

3f>.00 

103.00 

99.00 

Charlottetowm  naata 

UUNICI 

10.00 

117.00 

IIU.UU 

Halifax  . . . 

37.5.00 

400.00 

114.00 

198.69 

Hull  . . 

46.00 

1 10.60 

98.90 

34%  1  June 
34%  1  June 
b/«  1  Sept 

44  I  Get. 
3%  15  Dec. 

4%  9  Jan. 

44  1  Oct. 

3%  1  Mur, 

4‘j  15  April 

3%  2  Nov. 

44  )  June 

3%  15  Sept. 

4%  I  June 
4%  1  Aug. 

44*%  1  Jan. 

3%  J  Aug. 
44  1  Aug. 

3%  1  Fell. 

4%  15  Aug. 

5%  I  Aug. 


Vi  na  Bussell  Industries.  _ _  624 


.  105  1044  104  — 


224  224 

69  684 


49  -1-1 

31  +1 

294  284  —  1^ 


31  28 

304  25 
155 

204  12 

24  19 

S3  33 
20 
289 

72  1617 

264  134 


*TaV  Do., com.  (new) .  IS.'s  154 

to  in  „  Do.,  pref  .  605 

1 1  aa  Easuenay  Power,  pref  . .  105  4  1054 

St.  Lawrence  Corp .  94  94 

W4  $7  00(b)  Do.,  pref .  39  384 

anti  ti  '  75  St.  Lawrence  Flour  Mills  354  354 

404  »1  75  Do.,righU .  3 

Do.,  pref .  152 

St. Lawrence  Paper,  pref  lll4  llO 
*1  ■  2“  Shaw.  Water  8i  Power .  .  24  24 

*1,  20  Scythes  (new) .  164 

a.h'ia  Do.,  pref.  (new) .  27 

$6  00  Sherwin  Williams .  36  37 

$1  00  Do.,  pref .  167  185 

*7  ah  Sicks’ Breweries .  56 

$2  00  Do.,V.  T .  54 

ta  na  Do.  (new) .  144  144 

$8  00  Do..  V.  T.  (new) .  134  14 

ItC  Silknit  (new) .  23  254 

int.  Do, ,  pref .  (new ) .  404  41 

Silverwood  Dairy .  18  184 

t»  nn  Do.,  pref .  18  184 

if  Do.,W.  D.  pref .  IO14 

$5  00  Simon  Hi  Sons  .  32  33 

Int.  Do.,  pref .  105 

Simpson,  “A"  (new).  ...  39  39 

«  a^  Do.,  "B"  (new) .  357^  354 

$1  00  Do.,447o  pref.  (new)  1074  107)?  1 


8V? 

—  1 

2490 

37 

-  l.l? 

355 

SO 

160 

107  V? 

-IV? 

639 

23 

3958 

is 

27 

+  l" 

'455 

,« 

109  106 

644  474 

154  IS 
605 

105  10.14 

10  74 

394  304 


44  4 

153 

113  83 

254  214 


1  March  1954 


30V?  $1  00  i/i-Ef'i.  ..  LS-na 

3774  $I  60  ?!,,}“"}  I'**"'*  *  Savings  ...  16.00 

4  ,  Midland  Property  Pref.  ..  .  9.00  n.o 


27 

36  37 

167  185 


i«4  144  14  +  li 

137*  14  134  -t-  V? 

23  25  4  214  -t  1 

404  41  -r  4 

18  I8V7  18  .... 


107 

6*7  7 

494  50 


34  334 

1577  154 

27  122 


21  22>7  204 

274  284  27 
274  28  274 


25  254  25 

27  38  27  -F  1 

114  110  107  —  7 

182  _ 

18  19  174  +  4 


174  174 

144  134 


214  214  21 
12  134  .  • 


Crown  Cork  as  Seal .  #9  51 

Crows  Nest  Coal .  4877 

Davis  Leather,  "A” .  33  34  33! 

Do.."B" .  154  1577  157 

DisGlIers-Seagronas .  125  137  122 

Do.,  pref .  1194 

Dom.  Anglo .  75 

Do., pref .  II04  HO 

Dominion  Bridge .  437?  44  42 

Dom .  Coal,  pref .  21V?  23  217( 

Dom.  Dairice .  114  12 

Do.. pref  .  3577 

Dom.  Foundries .  32  3277  $2 

Dom .  Glass  (new) .  50  50 

Do.,  pref.  (new) .  42  414  •• 

Dom .  Glase .  240  . , 

Do.,  pref .  182 

Dom.  Magnesium .  10  11  10 

Dom.  Malting .  30  30 

Do.,  pref  . . 107 

Dom.  Scottish .  6*7  7  6 

Do.,  pref .  494  50 

Dom.  Steel  Ds  Coal,  "B”  21  22'7  204 

Dom.  Stores .  274  284  27 

Dom.  Tar .  274  28  27h 

Do.,  pref .  1104 

Do., pref.  (new) .  25  254  25 

Do..V.  T .  27  38  27 

Dom.  Textile .  114  110  107 

Do.,  pref .  182 

Dom.  Woollens .  18  19  174 

Donnacona,  44%  pref. .  1024  1024 

Dryden  Paper .  1777  1  777  1  7M 

East  Kootenay  Power. . .  4 

East.  Steel  Prod.  (new)..  17  144  1357 

Easy  Washing  Machine .  IS 

Electrolux  Corp .  214  21 4  21 

Enamel  k  Heat.  Prod .  .  12  134 

English  Electric,  "A". . .  33  33  324 

_Do.,“B” .  94  94  .. 

Equitable  Life .  104  107? 

Famous  Players  (new) . .  197?  194  1^ 

Fanny  Farmer  Shops ...  61 7?  617?  59 

Federal  Grain .  8  84  $ 

Do.,  pref .  110  111  108,4 

Fleury  Bissell .  24  .. 

Do.,  pref .  27 

Ford,  Class  "A" .  27  27  4  264 

Do.,  Class  “B” .  32 

Foundation  Co.  of  Can..  31  31 

Gatineau  Power .  194  20  19 

Do.,  pref.  5% .  110  111  110 

Do.,  pref.  54% .  110  II04  .. 

Gen.  Bakeries .  577  57?  54 

Oen.  Products .  14 

Do.,  pref .  101 

Gen.  Steel  Wares .  1877  184  18 

Do.,  pref .  1084  1087?  .. 

Goodyear  Tire .  120  123 

Do.,  pref.  (new) .  57  4  57  537? 

G.  L.  Paper,  V.  T .  34 

Do.,pref.  V.  T .  574 

G.L.  Paper  Sc .  2877  304  284 

Do.,  pref .  64  70  64 

Great  Weet  Saddlery... .  12  12 

Do.,  pref .  52 

Greening  Wire .  6  6 

Curd,  (Charles .  12  13 

Do.,  pref .  143 

Gyptum .  174  18  174 

Ham.  Bridge .  1077  1  077  107? 

Hamilton  Cottons .  19  30 

Hahn  Brass .  8  94 

Do.,  pref .  194  21 

Harding  Carpets .  14)?  144  !♦ 

Hinde  &  Daueh  Paper . .  23  4  24  234 

Holt  Renfrew  Co .  40 

Do.,  pref .  130  165 

Howanl  Smith .  36  36 

Do.,prrf .  109 

Do.,  pref.  (new) .  S3  S3  524 

Hunts  (Jond., ‘‘A’’  (new)  1377  15 

Do.,  “B”  (new) .  1577  14 

Imperial  Oil .  144  144  14 

Inuierial  Tobacco .  157?  16  1S4 

Do.,  pref .  84  84  *4 

Imperial  Varnish .  164  H 

Do.,  pref .  33 

Ind.  Acceptance,  "A". . .  344  354  •• 

Do.,  pref .  103  . . 

Inglit.John .  134  124  • 

Int.  ^onze  Powders _  25  4  28  25 

Do.,  pref .  3977  39 

Intercolonial  Cool .  40 

Do.,  pref .  130- 

Int.  Coal  b  Coke .  28 


Inter.  Niekel . 


24  -1-1 

17  164  ^  4 

207?  .  +4 

L03  98  -F  14. 

80  178  -F  4 

30  .  -F  4 

314  314  -H  4 


60  .  •  ,  •  24  ■  '  ,  '66  Do.,  pref . 

425  ••  ••  19  **11  Do.,  rights . 

210  ,.  1.  174  **  Standard  Paving 

1329  -s,  —,,—  203  78  —$2.50  Do.,  pref. 

••  •  Stanley  Brock,  "A’’ 

340  ..  SO  4tVf*%.*2.00  Do  “B” 

1000  ..  ..  32  304  ’$!  20  StedmanBros  ■ ::: 

S  .  -  50  48  $2  00  Do.  (new! 


ei  on  Do..  “B"  (new) .  357.<  354  344  —  4 

$100  Do.,  447o  pref.  (new)  10777  107)?  107  -F  4 

,  ‘"G  Southern  Co .  21  2177  20  —  1 

*, .  *0  Southern  Can.  Power  . .  154  16  154  —  77 

$4  00  Standard  Chemical .  12J?  13  1277  —  *4 

•fO  Do.,  pref .  105  105  1044  _ 

.50  Do. ,  rights .  1.05  ... 

,,  30  SUndard  Paving .  84  9  84  -F  4 


40  274  SO 

56  '4  24 

111  1014  $4  50 

25  18'^  .7( 


84-1-4 
»  -F  4 


S  50 

...  47.14  484  50 

53*  . .  . .  34 

955  ..  164 

1282  . .  130 

....  118  120  1194 


164  134 
130  914 


27  +  4 

274  -F  4 


75 

1104 

45'-?  3977 


107 

7V?  477 

507?  48 
23  12 '7 


$3.00  SteelofCanada. 92''*  92 

$1.50  Do.,  pref .  924  92 

•  Sterling  Coal .  10 

*3.22  Tamblyn  Ltd .  26  26 

*3  00  Do.,  pref .  54  54 

J'P  Top  Tailors .  234  23 

*5.00  Tookes  Bros,  (new) .  40  38 

$1  20  Toronto  Elevators .  42,4 

Int.  Do.,  pref .  52)7  .. 

Traders’ Finance,  "A” . .  344 

*•  ”  Do.."B’’ . 324  34 

$1  40  Do.,  pref . 105 

-  Tucketts  Tobacco,  pref..  180 

„  Twin  City .  23  22 

*5  00  Do., pref  .  80 

$7  00  UnionGasCo  ..  ......  12  12 

..  United  Corp.,  “A” .  31  31 

80  Do.,’‘B’’ .  29  29 


63 

18>?  18'?  . 

92  92  4  91 

92  4  92  4  924 


105  1054  1057? 

180  . .  1 


32M 

j  23 

$1 

00 

liJV} 

i  109}? 

$5 

50 

26*4 

i  $4 

28 

25  V? 

129 

90 

$5 

6o 

182 

161V? 

$7 

00 

United  Steel . 

11 

12 ‘4 

11 

+' 

}? 

3147,5  .. 

Viau  Ltd . 

16 

20 

-F 

2 

125 

Do.,  pref . 

106 

102 

1061? 

Wabosio  Cotton* . 

95 

95 

94 

1 

14$ 

Walker  (Hiram)  G.fcW. 

144 

144 

LM*/ 

3V? 

1775  . 

Do.,  pref . 

22  V? 

22,*? 

2iri 

3345 

Wcftern  Grocer  ....... 

220 

316 

174  13 '7 

1027?  .  .  WiUilLtd  .  .  . 

. .  . .  194  13  . .  Winnipeg  Electric,  "A” 

. .  4  4  .  Do.,  pref .  . .  .  . 

154  1®4  Ihl.  Wood,  Alex.  8s  J.,  pref.. 

1577  154  1577  Woods  Mfg.  Co.,  com  . 

224  17  Int.  Do,,  pref . 

..  16  10  ■  Wool  Combing . 

,,  ,,  35  26  $1.00  York  Knitting  Mills. . . 

..  ,.  134  164  ■  Do.,lstpref . 

13  117?  IS  Zellers,  . 

..  ..  20  157?  Int.  Do.,  6%  pref . 

66  494  $1.50  Do.,  pref  . . 

97?  54  banks 

120  89  Int.  Canadienne  Nat . 

1  90  27?  3  24  ..■  Commerce . 

29  . .  31  ....  Dominion . 

■  324  274  $1.00  Imperial . . 

2*7?  32  *2977  25'4  $1  00  Montreal  . 

.,  ..  337?  284  $1.40  Nova  Scotia . 

.,  20  144  .68  Royal . 

..  Ill  106  $5  00  Toronto . 

11141104  $5  50  LOANS  and  TRUSTS 

74  64  ....  Can.  Permanent . 


„  Do.,  pref 
West.  Kootei 


po.,picf.  (new) .  1064  1064 


101 

$5  00 

.03 

7 

Int' 

16^ 

Int. 

12 

50 

$1  00 

7>4 

$3  00 

S4H 

$3  00 

22*4 

'  'so 

52^5 

$2  SO 

20 

.30 

3.5 

$1  00 

40 

$1  00 

52 

$2  60(b) 

I  12V? 

176 

$7  00 

16!? 

Int. 

9)-? 

30  V? 

$■  50 

24 

Int. 

8*? 

Int. 

$5  00 

74'? 

$4  00 

108 

$4  00 

321? 

$1.00 

160 

$3  00 

$7  06 
$7  00 

$7 '00  'IHton  Brick  .  .  ’70 

$3  00  '*!'*'’•  *  Hilt,  I'liper  Com.  ..  o.'i.Oll 

$1.00  Ml'sliismigii  Coir  . 

76  Moirs  Limilcd  Pfd . 110.00 

$1  25  Monarch  MIge.  Units  .  37.-, 

,60  .Monarch  Life  20%  IM .  7.2.()n 

$7  00  Moiifrcal  Locomotive  .  19  (III 

$1.60  Monfrcnl  Trust  .  nolod 

$1  60  Morrow  Screw  Coin,  ..  Id  (10 

Morrow  Screw  Pfd . mo.'oo 

'f<»uiit  bovnl  Hofei  I'oni,  j*>  rifi 

Int.  Mount  View  Apt.  Pref.  *  8  7', 

$2  00  N.itinnal  Drug  Coni.  o.o'o 

60  National  Hosiery  Com.  7  ^,0 

*5  on  .54%  pfd.  .-.'.'no 

55  00  National  I.ifc  .  7',  no 

$5  00  Nellson  Wni.  Pfd .  10200 

New  Brunswick  Tel .  U.25 

$4  50  Mr*’  Method  Laundry  Pfd.  ..  loiui'o 

.76  ^,'agnra  I,ower  Areli  Ilrldge  .  .-,0.00 

.80  Elevator  1st  Pfd.  .  8.5..5fl 

Northern  Telentionc  .  1,00 

$5  00  Seoda  Trust  ..  I.'o'oo 

V  nm  ’'‘'c'*®  *  I*-  Horn.  ..  100.00 

Inf  D'fice  .Spectoliy  Com.  .  21.00 


109.00  lO.'I.Oii  Three  Riven 

ll.'I.OO  119.00  s  Vancouver  .. 

100.00  101.00  Wesliiionnt  , 

98.00  8.3..50  Windsor  . 


.->.00  20.00  13.1.00  121.00  *  Winnipeg 


.0%  2  July 

34%  INov. 
44  1  July 

4'?  1  Oct. 

«%  n  Ore. 

4<,(|  16  April 

4'/i  I  Nov. 

5%  I  June 

4‘7e  1  May 

aviH  15  n<9:. 

4',k  I  April 


a  — Payable  Canada  and  New  York. 


CORPORATION  BONDS 


win.  iia.  .xiip.  Com. 

Ont.  Hn.  Slip.  Pref.  .. 

Out.  'Tobarro  Plant.  Units  .. 
Paelfie  Coast  Term. 
Paramount  Kitchener  Units. 


19.00 
90,00 
10.00 
100.00 
r>  CO 
8.7.-. 

9.00 

7.,MI 

.-1.00 

7.-..00  80.00 

1.-I.00 
102  00 

IJ.2,5  15.7,5 

100.00 
.->0.00 

8.5.. 50 

1 .00 

I, '0.00 
100.00 
21.00 

.3.2.‘.  .1.7.'. 

21.00  22.50 
27.00 
19.00 
fiO.OO 

98.00  101.00 

13.. -, 0  15.00 
108..50  110.25 

10.00 

18.. 50  20,50 

109.00  I 

100.00 
110.00 

2.00 

10.00  16.50 


Utility— 

Algoiiia  Cicnt.  Hly.  .Ts  I'J.'.'J  .  .'lO 
Xvuloii  lei  44,  19. *8  ...  1U2 


Assce.  Tel.  &  'Tel.  5'-'s  1900  tll'i  1104  p  p.  i„v.  5,Jl‘J58 


Bell  Tclcpliiine  5,  1957  ... 

Hell  Telephone  5,  1900  .... 

It.C.  Power  1,  1905  . 

B.C.  Power  4,  1905  . 

„  Calgary  Power  5,  1900  ... 

Calgary  Power  .5.  1904  ... 
Gatiiirun  Power  3'/3,  “A”  .. 

-  Do.,  ‘’ll’’  . 

’  lilt.  Hydro  Elect.  0,  1914  .. 

Int.  Power  0,  1957  . 

Int.  Power  O'j,  1957  .... 

Maritime  I  *  I  4.  l'J07  ... 
Mont  Island  Pwr  54.  1957 
Montreal  Tram.  4',.j,  1955  ^ 
Montreal  Tram.  5,  “.V”,  195i 
Montreal  Tram  fi.  “H’’.  19.' 
a  Montreal  Tram.  5,  1951 
*  Mimtreal  Powir,  3'.j,  1950 
Mil.  L.  H.  A  P.  3':,,  1903  .. 
.Mil.  L.  11.  &  P.  3',!;,  1973  ... 
„  Mid.  A  I'..  14.  I9.>8 

a  Nfid.  A  P.  .5,  I'J.IO  . 

N.S.L.  A  P.  4,  19.'>7 . 

Ottawa  Power  4,  1957  . 

a  Ottawa  V.P.  4,  1904  . 

'  niiawu  V  P  5.  19.59  . 

Power  Corp.,  I'i,  1959  .... 
(Jnehec  I'ower  3’s,  1902  .. 

.Shawlnigan,  3)^.  1970  _ 

I  Shaw inigan,  3,  1901  . 

Shaw  inigan  3.  1971  ... 


Brandrum  Henderson  4,  19C1  101 

itrowii  (5ti..  5,  1959  . lO'.l'j 

B.C  Pulp  A  Paper  6,  19.'>0  .  108 


Selberling  Rubber  Com!  i !  i  i  lo!oo  ig  50  m'"" '"'F"".  3,  1901  - 

Sherbrooke  Trust  .  137  00  '  I  Shaw  inigan  3.  1971  .. 

Sineennes  MeN’aiighton  ’  Com  '>  25  3  on  I  *'•  Mniirlec  Power,  .34,  1970  103 

Sovereign  I.ife  25%  Pd.  li'-li  United  See.  .3,  19.', 2  .  99' 

Standard  Fuel  (Vmi.  . 6  00  Winnipeg  Elect.  SVi,  1971  .  102' 

Standard  Fuel  6'!,%  Pm!  loo’.flO  106.00  .... 

St.  John  Dr.v<lock  Pfd.  ..  102..50  Iniliislriea— 

Th?rd'c‘‘  •''i,'*’*'-  ; . 58fl.'00  600.00  Abitibi  0,  19.5.3,  6.O.D.  .. 

Torm..  ;  /  H'vesI .  1.0.5  4.,30  Abitibi  5.  1905  . 

To,wA  J-  "I!!  .  i  Algoma  Steel  5,  1918  .... 

loionto  (  arpet  Pfd.  . .  98.00  102.00  I _ 

Trusts  ”4  r?,™"!.”*  *’■*'**  Waterloo  Mamifactiiriiig 

lln  911,*  i' "r  .  101.00  10,5.00  Waterloo  Trust  . . 

Snsk.  r/,m.  ..  30,00  West.  Asss-e.  Com . 


*’■  Ciin.  Vickers  6,  1917  .  llj 

lii'li  <  ""•  Ueiiient  4'i,.  1951  .  10 

{  .■'*  ,  li'*  Cims.  J’aiier  5'.;,  19..1  .  II] 

];]  4  Donnaeomi  Paper  4'i,  1958..  109 

]*  *  ■■'  Dryden  Paiier  6,  1949  - HI 

*  ;,'.r  Foreign  P.P.  Secs..  6,  1949  . .  91 

10*  '  *0  (ileal  Lakes  Paper  5,  19. ,5  .  HI 

lOH  HO  Gypsum  L.  A  A.  1948  ..  110 
H5  ...  |„t.  Ciiv  linkers.  5'.j,  1918  I"" 

I];,,  •••  Inter.  P.  AP.  I’fd.  5,  1908  HI 

104',?  ...  |  .,^p  St.  John  P.AP.  .5.  1901  102 

114  •••  Lake  St.  John  P.AP.  54.  1961  102 

toa'i  ...  McC.oll  Front.  Oil  4'*,  1919  101 

lOa'.i  ...  Maple  Leaf,  34.  1963  .  102 

l"l  199  Moirs  I. Id..  6.  195,3  .  100 

HU"-  -  Mont.  D.  D.  6,  1943  .  lOO 

191  19.3  N.S.  Sll.  A  Cxial  3',!i,  19C3  ..  99 

Jl.'i:  ^  ••'■"S.  ■'I'i.  1900  .  192 

199  192  1.,.],.,  It, os.,  5,  1957  . 192' 

*92  Holland  Paper  45,  1965  .  191' 

Jn.,1-  in<i'  Simpson’s  Ltd.  3'.?,  PJOO  ...,  192' 

10-4  I04'/4  Cnit.  Amusements  4,  1965  .  100' 

1()2',4  Western  Grains  5,  1900  .  103' 


Alex.  HIdg.  0,  1947  .  77'?  ... 

Acadia  Apt.  4.  1953  .  98'-^  ... 

Itominioii  Square  I,  1953  ....  102'.j  lOl)? 

(iiKlfrey  Really  4,  1952  .  H.S'j 

Lord  Nelson  llolel.  4,  1947  ..  90’.^ 

.Montreal  Apts.  1st  4,  1954  _  98i..  10.3'.? 

Ogilvy  Realty  5'?.  1951  ....  102'4  ... 

(.lurhec  Apt.  5,  1900  .  100 

Diiecn’s  Hotel  5,  195.3  ..  ..  lOO'.j  .... 

Rly.  Exeh.  Bldg.  2'a-3,  19,59  91 '.j  ... 

Sherbrooke  SI.  3'..,  1952..  98';,  ... 


Bid 

Atked 

193.00 

196.60 

19.3.69 

111.69 

H6.9U 

118.90 

13I...9 

I2;..iu 

192.99 

Bii..'>n 

191.69 

107.60 

121.69 

I2I..MI 

191.76 

10.1.76 

12‘.'.69 

132.69 

192.69 

196.99 

Bm.iKI 

119.7.-. 

191.26 

106.99 

1.19.69 

1.19.69 

129.99 

I2'J.99 

139.99 

133.99 

192.99 

194.69 

112.69 

116.00 

193.26 

106.26 

191.76 

BiL-2.-. 

111.00 

117.00 

I02..')n 

10.1.90 

111.00 

114.00 

111.09 

H6..'.9 

119.60 

116.09 

H2..’.0 

117.99 

•»9..50 

191.60 

IWi.jO 

109.09 

B'.‘*."9 

197.69 

97.60 

199.09 

1.19.99 

133.69 

B).>.99 

197.69 

1 12.69 

14ri..6(l 

196.09 

198.99 

98.00 

102.90 

132.60 

1.16.60 

1  and  London 

Bid 

Asked 

>1  101 

.  lO'.t'i 

lil’s 

.  108 

,  109 

.  Hl'i 

iio'i 

,  101 

192 '-J 

.  HI', 

ILB., 

.  BM'* 

193'* 

.  BIO", 

.  111*? 

. .  • 

.  91 

. .  • 

.  HI-; 

.  iiou 

I9ll"i 

HI'* 

.  . . 

1  102 

191 

1  B)2'4 

Bit's 

.  191 

103 

.  192'? 

.  190 

.  109 

1113'.? 

.  99'? 

I02'.j 

.  192''* 

lOl'i 

,  1921', 

.  191'* 

,  192'* 

101',* 

.  iniHA 

.  193', s 

i06’.i 

1083)  110"',  St.  Cath.  Stiinlev  3-3'.i,  4,  ’57  98' 

1014  1034  ‘  Windsor,  4'?,  1953  _  103' 


33 

32V? 

105 

9*4 

225 

10’)? 

13 

19*4 

19  —  V? 

4970 

61V? 

59  —  2V? 

60S 

8V* 

8  ,... 

178 

HI 

108,V?  , , . . 

SO 

27V? 

26V?  —"U 

5645 

35  26 

13  X  10  V? 


2i'A  2SV? 
16*/?  17H 
101  101 


29*4  35 

38VZ  27 
108)-?  107 


20V?  13 

105  97‘?  $5  00 

130V?  130  $7  00 

SS  54  $2  00 

*110  107 

29  34  V?  $1  00 

19  14V?  40 


Int  Victoria'  Trusts  A  Sav.’  . 


West.  .As.ss’e.  Com.  ... 

West.  Assie.  I’ref . 

West.  Grain  Com.  , .  , 
West.  Grain  Pfd.  ..  . 
West.  Slock  Yard  Pid. 


11.00  12.2.5  West.  Stixk  Yard  Com.  . 

10.00  I  Wooil  .Mex.  A  James  Cum. 

15.00  I  Vork  Trading  . 


Hll.OO 

05.00 

41.00 

1 .50  2.50 


20.00 

1.30 

6.50  8.50 


53V?  —  4 


14 

101 

20V?  18 

109 

125  99V? 

58  54  V? 

35V?  ISV? 
58  42 

34  V?  15  V? 


52 

6*4  SV? 


$5  50  LOANS  and  TRUSTS 

....  Can.  Permanent .  205  202  300 

.  Central  Can.  Loan .  172 

$5  00  Chartered  Trust .  125V?  .. 

80  Econ.  Invest .  44 

$5  00  Huron  b  Erie .  105  106 

$2.50  Do..  20  p.c.  paid .  19  20 

$2.50  Nat.  Trust .  260V? 

...  Ont.  Loan .  118 

$106  Toronto  Gen.  Trust .  168  1S8V?  168 

.IhL  Toronto  Mortgage .  130 

$1 .00  *1945  Quotations. 


20  V? 

20H 

+ 

H 

70  , 

22V? 

16V? 

23V? 

34 

23}? 

-F 

H 

2970  , 

..  24 

18}? 

29 

29)? 

29'? 

-F 

V? 

105  . 

..  29V? 

24  V? 

$1 

29H 

30 

291? 

-F 

.V? 

380  . 

..  30 

26  V? 

$1 

26V? 

26}? 

26 

— . 

V? 

339$  . 

27}? 

21 V? 

37V? 

38}? 

38 

-F 

V? 

290  . 

40 

33  V? 

$1 

25 

25  V? 

25 

-F 

V? 

2S64  . 

26}? 

20 

36 

37  37  V? 

32V? 

$1 

205 

202 

300 

— 

57 

205 

193 

$8 

SV?  7 
16'5?  17 

135  155 

4,'.?  .  . 

20 


35  *172 
125}, 


125}?  .. 

47K  .. 
106 
20 

260V?  .. 
120 

166V?  ISO 
130 


Record  of  the  Curb  Markets 


8  9V? 

19}?  21 
\4'4  14V? 


-Week  ending  June  20,  1946- 


14 

23V?  -F  }? 


15V?  16 

8}? 

16V?  17 
33 

34V?  35V? 
105 

13V?  12V? 
35  V?  28 
39V?  39 


14 

14V?  14.^ 
16  15V? 

8}?  8V? 


Int.  Pulp  Ik  Paper . 

Do.,  prof . 

Int.  Pete . 

Inter.  Power . 

Inter.  Utllitiee . 

Do.  (new) . 

Jamaica  Pub  Service . . . 

Do.,  pref . 

Kelvinator . 

Labatt’e . 

Lake  of  Woo^ . 

Do.,  pref . 

Long  fr  Sons . 

Laura  Secord . 

Logare,  pref . 

Lindsay,  C.  W . 

Do.,  pref  . . 

Lob  law,  **A" . 

Do.,  "B” . 


130 

28 

33}? 

33}? 

33V? 

103 

104H 

114 

43  V? 

44 

4JV? 

152 

51}? 

53  V? 

si 

127 

130M 

18V? 

18H 

is 

59 

60 

48V? 

16}.? 

iev? 

ie)? 

15}? 

15}? 

, , 

140 

25 

27}? 

27*4 

27V? 

36  V? 

37 

35  V? 

161 

163 

24  V? 

24,V? 

23  V? 

21}? 

21}? 

21 

35 

20)? 

93 

33  V? 

33H 

33 

.  33V? 

33 

32V? 

185  ..  ..  16V?  IIV?  .30  Acme  Glove  (new) .  11  11 

.45  ••  25  22  $1  60  Aluminium  Ltd.,  pref.  .  118 

.40  ..  40  ...  Andian  Nat’l .  18V? 

too  ..  ..  165  Int.  Atlas  Stoele .  7354  73 

'35  ..  ..  38  30}?  .  Bathuret,  "B" .  7  6' 

..  ..  «•  1I2V?  HO  $6  00  Beath  Co.,  "A” .  20V? 

170  ..  ..  S3V?  ..  ....  Belding-Cortictlli.  .,r. . .  165 

55  .•  ••  IS  ....  Do.,  pref .  174 

56  ..  ••  15*?  ..  ....  Belgium  Glove .  13  12) 

69  .•  ••  17}?  IS  SO  Do., pref .  20)?  19 

'25  ..  ..  16  13}?  40(^  Bright,  T.  G .  I8V?  19 

7$  ..  ..  8}?  7V?  6%  B.C.Foreet .  4}?  4 

16  ..  ..  16  ..  60  B.C.Packert .  55  .. 

;  "  ••  ,,  B.C.  Pulp  fc  Paper .  67  70 

IS  .  ..  3aH  32  .J*?*-  Do.,  pref .  170  165 

.  105  106  .  $5.00  Brown  Co .  6V?  6' 

55  ..  ..  14  9L?  Int.  Do.,  pref .  95  95 

05  ..  ..  28  20J?  80  Butterfly .  10  lOV 

50  ■  . .  40  33  $l  50  Calgary  Power,  pref _  106}?  107 

28  ..  40  20  „  Can.  8i  Dom.  Sugar .  24}?  25 

..130  140  140  *5,9?  Canada  Malting .  62  62 

.  *4V<  ,  '9?^  Can .  Nor.  Power,  pref  .  112 

10  ..  ..  3SV4  28}8  Int.  Can.  Starch .  11  13 

10  .  106  ..  5*  *0  Do.,  pref .  112 

. .  115  H4  M  oo  Can.  Vinegar* .  17  17' 

•2  ..  47  39  Can.  Fair  bank  e,  com -  40  40 

•  •  1S2  1S2  ••  JJ  OO  Can.  Gen,  Inveitmtnt.. .  17  17 


13  12V? 

20'4  19 

I8V?  19 

55^' 

67  70 

170  165 

6V?  6}? 


6H  6}1  —  H 

95  91}?  —  3*4 

lOV?  10  -F  H 
107  -F  V? 


Sales  Bid  Ask  High  Low 


118 

19}?  22V?  22 

76V?  57 
8  5 

21  20V? 

. .  165 

175  . 

..  15V?  13}? 

..  20V?  18H 

..  19  12  V? 

5'?  4}? 

..  55V?  40 

. .  78  $7 

..  185  170 

8  5V? 

..  104  V?  80 

..  IIV?  8Fi 


453  . . 

5  . 

....  140 
...  23V?  2S 
1000  . . 

*05  .. 

2  .. 

370  . . 

172  .. 

....  25 


59  44 

144  120  $5  00  bo.,  pref’,' . 

27}*  21  $1.00  Can.  Ingeraoil . 

60  47V?  Can.  Int.  Inve*t.  Tru*t.. 

48V?  41  $1  50  Do.,  pref . 

18}?  16  ....  Can.  Light . 

16V?  12)?  _  68  Canadian  Marconi . 

40  $7.00  Can.  P.  *1  p,  Inveat. . . . 

27  Int.  Do.,  pref . 

28}?  24V?  $1.00  Can.  Vlcker* . 

37V?  25  $120  Do.,  pref . 

161 V?  $7.00  C,  W.  Lumber . 

24V?  17  $1.00  Can,  Weetinghouee. . . , , 

23^  19V?  .80  Caesidy’*  Ltd . 

26  Int  ■  Do . ,  pref . 

20,'?  lOV?  Catelli  Food  Prod . 

93  Int.  ,  Do.,  pref . 


60  47V? 

48V?  41 

18}?  16 
16V?  12!? 


62 

62 

61V? 

-  V? 

130 

62  V? 

58Vs 

$2  00 

112 

112 

113 

113 

109 

$7  00 

It 

13 

-f'j’ 

30 

13 

Int. 

112 

HO 

125 

$7  00 

17 

17}? 

17V? 

+  }? 

285 

19  V? 

14  V? 

.00 

40 

40 

65 

40 

17 

17 

60 

18 

I5V? 

60 

345 

248 

245 

56 

253 

16V 

Int. 

190 

190 

195  V? 

176 

$7  00 

68 

68V? 

68 

'  25 

70 

63 

$2  00 

6V? 

6 

SH 

—■■}■• 

100 

9 

4}? 

108 

106 

103 

Int, , 

15V? 

14)? 

is 

15 

3}? 

—  Vi 

2050 

5'? 

4 

04 

3« 

725 

.  “IV? 

1}? 

$1  00  Do.,  pref .  72 

Com .  Alcohol  .  5  e 

$5  00  Do.,  pref .  71^ 

$7  00  Con.  Div.  Sec .  1  00  85 

$2  00  ^  Do  ,  pref . .  .  .  .  .  20  ?9V? 

Consol.  Paper  Corp .  20V*  21 

$1  00  Conaol.  Pres*  Ltd  32  * 

40  Cona.  Sand  fcGr..  pref  !  100 
$7  00  Corr.  Paper  Box,  pref  . . .  104}* 

$1  00  Do.,  com .  IQsI  101 

$1  50  Cub  Aircraft . .  .  1  75  ' 

$1  25  Crain  Ltd ...  7*i  7* 

DavidOjFrere,  "A"  27  28' 

.70  Do.,  B  .  jt*  71, 

..  Dc  Havilland  Aircraft.  16*?  17 

$1  00  Oo.,  pref. .  135 

$l  00  Dither  Steel . . . . .  41/ 

80  Do.,  pref .  20 

$1  20  Dom .  Engineering .  60  58  •  ■ 

80  Dom.  Oilcloth .  44  4c 

$1 . 00  Dom .  B<)unre ....  .  27  27 

ta  nn  *’*0**  *8  18 

58  00  Donohue  Bros  24  231* 

«  99  5**1  l^nnlenay,  pref  ...  37)?  .  . 

$5  00  Fairchild  Aircraft  ...  *  *i.' 

$2  40  Fleet  Aircraft . .  su  6 

$4  00  For,  Power  Sec . SO  7o 

80  Do.,  pref .  14 

$9.00  Fraser  Coy's .  71V?  7*3 

$5.00  Freiman  Ltd .  22  24' 

$6  00  Freimen’i  Ltd.,  pref  .  . .  117 U 

$5  00  Godfrey  Realty .  27  27 

Hillcrest  Collieries .  35 

Hotel  De  La  Salle  .  15  is 

Humberstone  Shoe  24 

Hydro-Electric  Sec  ....  6}?  e'-. 

Intercity  Baking .  8S  84)1 

InGPainu .  IS  15  ‘ 

Do.,  pref .  3S  34 

Inv.  Foundation  .  14  14 

Current  Do.,pret .  32'-?  52' 

Div.  Journal  Pub.  Co  .16  16' 

Rate  Lake  St.  John  P.  fc  p  ,  g4  go 

Lambert  Alf  lO**  12 

$5  00  Langley  Ltd.,  pref  85  80 

$1.00  Lowney’s  .  .  13  13  u 

$1  00  MecLaren  P.  fc  P  4S*?  45 

Maritime  Tel.  fc  Tel  21 

.  -80  Bo  .  pref  .  20}* 

$4.00  Melcher* .  10  lo 

7  00  Do.,  pref .  17)?  17F 

.70  MercurVr  Mills .  21V?  21} 

$5.00  Minn,  fc  Ont.  Paper  .  .  25V?  25*. 

...  Montreal  Island  Power.  .25 

Mt.  Royal  Hotel  ...  13"?  14 

Int  Nova  Scotia  Light .  117 

■  .  Do.,  pref  .  112 

•  Nuclear . .  I4U  ,41- 

...  Paton  Mfg  gS  * 

.  130  V* 

Int.  Power  Corp.,  pref  ...  112  1 12 

$6.00  Do.,  2nd  pref  .  60  60 


[  So.  Can.  Power,  pref. 


7V?  6*-?  -)•  1»? 

7  16  -r  )? 


44  *j  -F  V? 
26V?  —  V* 

17H  -  V? 

23  —  }* 


o.'i.lHI 

1II2.IIII 

74.00 

70.00  80.00 


llS'/a  116}?  118 


’  4(tvo  REALTY  BONDS 

(Fumlabed  by  A.  J.  PalMton  Jr.  Jk  Co.) 

_  Bid  Asked 

A„  Aiudia  Apts.  Us  .  08.00  101., 50 

on  I  *\(JelaUI»*  Shrppui'd  7’s  ’48  ,.  .M.OO 

•4^  ;  .-Mbrit  buy  .’/s  ’aO . . 

I  AlexaiKlia  Apts.  *!'»  *05  ....  8fi.5<> 

75  I  .\!icr(>!  t  IMa<*e  I’s  ....  Tfi.OO 

Im  Aiinaniiale  (!oiirt  .\pts.  .....  tW5.00 

go  I  lialbnir  lUiikiiiiK  *45  .  ..  7I.5H 

Int.  !  (iaraKt*  5’s  ’47  50. Oa 

$7  00  I  bloor  St.  (ieorge  7*j»  MO  ....  74.00 

Int.  Olar^'Hcloii  Apt.  7*.s  ’40  .  .">7.00 

Clarendon  Privp.  7*.s  ’47  ...  .57.00 
(jinnaught  Hotel  4M  *52  ....  55.00 
$1  00  Dom.  S<|uure  4*s  ...  102.00 

....  Kills  Park  Apts.  4Vj*s  *(>0  ...  74.00 

.  (ien.  liroek  Hofei  3’s  ’5  4  ...  70.00  80.00 

Int.  (icxlfrey  Itrally  i*%  *52  NV.S.  90.00 
Insiiranee  1-Ai'ltange  5*s  *.51  ..  38.0(t 

$1  50  I»inbard  Realty  2^*5  *51  30.00 

Int.  Condon  Realty  0',{|*ji  *50  ....  101.50 
$l  20  l.ord  KIgIn  Hotel  5’s  ..  ...  0f».00 

- j  f.ord  Nelson  4’s  *17  .  92.00 

•  •••  Metropolitan  Rldg.  4>y*s  ser.  92.00 

-  Montreal  Apts.  4’s  *51  _ _  98.50  101.00 

•••J  I  Moose  Jnw  3\s  1960  90.50  98.00 

Ontario  Rldg.  C‘y’s  *43  .  73.00 

Int.  !  Edward  Hotel  I’s  *47  50.00 

I  Riehnnaid  Rldg.  7’s  *47  .  . .  35.00  40. (iO 

Cl  i  4’s  *57  92.00  100.00 

j  Trinity  Rl<tg.  I’s  ’.52  W.S.  ..  18.00 

nn  '  I'niteil  Hotel  Nt»tes  .  9.00 

Int  '  Wellington  Rldg.  0‘/s  ser.  .  71.00 

^  I  Windsor  ('.ourt  Apts.  3’s  ’56  .  85.00 


UNLISTED  MINES 

Supplied  by  G.  E.  LESLIE  ft  CO. 


52'?  52  V? 
16  16 


13  13V? 

45  V?  45 


$3  00  .Vlx'l'akis  8 
68  '  .Mb.  Diver  Kl 
Int.  Amh.  U.  4  M. 
.Viiial.  Kirk.  14 
S2  00  .Viirliiiido  10 
50  .Viiiiaiii.  8 

$1  00  ,  Barb.  L.  new  .'i 
70  ;  liciizac 
70  Hubs  Lake  33 


111  Lake  Fixp.  12 
40  l.aSiilb-  23 

13  Lasiduii  33 

I'i  laikc  Rowan  III 
13  Lassie  ILL.  32 
10  l.uvalie  la 
7  '  Lurrie  22 

20  I  Mid.  I’ersh.  22 
31)  '  .Major  7 


17V?  17V?  17I? 

21V?  21 W  21V? 
25  V?  25,V?  24'? 

25 

13"?  14 

117 
112 

I4Fi  14''*'  14 

85 

130V* 

H2  112 


70  Hobs  Lake  33  30  ■  .Major  7  9 

:  lloiirlumaii.  Hi  I'J  .Marlin  Bird  H  13 

60  ItriM'k  G.  17  111  .MrCuaiK  12  11 

80  :  Brown  Bous.  7  U  Natl.  -Mai.  3')  34 

I  Lad.  Gold.  22  .Newport  12  11 

!  (  rirrleoiia 


!2  .Newport  12  11 

8  New  Auger.  11  18 

lO  Nbreoiirl  12  1» 


28*4  24V? 
37V?  3$ 
161V?  .. 

24  V?  17 
23H  19V? 

36 

20,'?  lOV? 


34V?  38"?  $I  00  I  Celtic  Knitting . 

*9  «?/?  I  _ 1^  HT _ 


163 

170  164}? 

+ 

iti[ 

^0 

172 

3V? 

3*4  3V? 

r2400 

3  80 

56V?  .. 

1'? 

56 

62 

17}? 

16 

17}^ 

18}* 

150 

I44>* 

150 

I.'*') 

?0 

I8V?  .  . 

ILi 

375 

20 

15', 

isvi  .. 

-r 

25 

16'., 

$I  00  I  Claude  Neon. 


Stowell  Sere  ^  “A” 
Do..*‘E” 

Supertett  Petrol-um 


I  M  Dvi.,  oref 

13^4  Thrift  Stores 

12  Do.,  pref 

)7  Int.  Unit.  Am«»?menU,  “A” 

89  Do..“F” 

57U$2  Q0(b)  United  DinilW- 
ISW  United  “A” 


’cit*rn ‘lin  * 

Wind-i^-  1 

Int.  Interim  divuleTd. 


(iiiyiiiii  1 

I.3U  1 

,.:.oj 

Nt)rcoiirt  J 

llircle  Y(*l. 

2\ 

2S  1 

w  Mai. 

(!)iit>mac 

4 

() 

Norboau  9 

Tniiift 

11 

Obalski 

(aUII.  (iop. 

M\ 

as 

Do.,  104.'i  4 

(lohimtiicrr 

111 

Tl 

Obasku  2 

('.DUli.  Chit). 

aa 

a.'i 

)pem.  Cop.  : 

CiHirtniont 

zs 

; 

xlrpit 

l)t‘  Santis 

10 

la  1 

Ram.  Can. 

Ih’storadn 

i.'i 

18 

Rascullis  ’ 

DorRiiska 

4 

6 

Ruyort*  1 

lh)nnui«l 

(i‘.. 

11 

IVrsli.  Man. 

Diipa  i'<|iu‘t 

a 

Rresdor 

1  liiiilnril 

7 

0 

Rinnacle 

Damico 

II 

u 

Rrivati’fr  I 

Klee  Ira 

13 

IS 

Rainville  1 

Eastvlrw 
(iiTut  Rend 
(ioltipuc 

ao 

82 

Rami  Mai.  1 
Rrnfort  1 

Hugged  U.I*.  1 

(illMU'DllU 

(iovfM'inu* 

12 

u! 

S?*r)tt  (dill).  1 
Sev<*nth  Mai. 

11a  rjvrrs 

i) 

Sovort'ign  1 

Hi)y!i" 

10 

22 

Starlight  1 

Hugh  Rum 

0 

11  1 

WpiidrM 

Insi'o 

40 

4.")  1 

Win  gait  i 

Kainlac 

fO 

f.'i  ' 

Young  Dave  1 

K  enbay 

10 

la ' 

VaiiRo  Duf. 

*1945  Quotitijns 


lA  a  J  of  arr  *sri. 


I'lie  l■'lnllllrial  Times  reaches  a 
class  of  people  ivlio  are  Interested 
111  uml  able  to  buj  Inrestment 
securities. 


V 
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INDECISION  ON 
STOCK  MARKETS 
AGAIN  EVIDENT 


Heard  in  the 

BOARD  ROOM 


MR.  .T.  .SOMERVlIiLE 


numii  Li  Til/ till  1  IN'  A  recent  market  letter  Shear- 

_  son,  Hamniill  &  Co.  comments  on  ' 

^  .  j  ,  ,  ,  industrial  earnings  prospect  as  fol. 

Oains  and  Losses  Almost  Even-;  lows  in  part:— “If  security  holders 
ly  Divided  in  Week  With  were  not  looking  beyond  current 
Some  Profit  Taking  spc-tty  earnings  to  more  profitable 

_  operations  Jn  the  latter  half  of  I 

TPVTII  F  COFT  CPOT  1941!,  present  stock  market  prices,  ; 
I  1  pv/r  I  arui  'based  on  recognized  standards,, 
,  .  ,  ,  ,  would  be  too  high.  First  quarter] 

•V  hesitant  tone  continued  to  be  '  earnings  on  the  30  Dow  Jones  in- 
in  evidence  on  stock  markets  during  ,  dnstrial  stocks  were  piaced  at  $1.88 
the  past  week,  still  reflec-ting  iin.  i  per  share,  the  lowest  for  any  quar. 
settled  conditions  both  in  domestic  terly  period  since  1942  and  the  low. 
and  international  fields.  .V  small  est  for  any  first  quarter  since  1939 
bearish  element  is  beginning  to  Dividend  payments  of  $1.57  per 
make  itself  heard  in  New  1  ork  but  ;  share  were  the  highest  for  any  : 
mass  of  opinion  continues  to  favor  :  first  quarter  since  1941,  and  took  ! 
■strong  markets,  solely  on  the  83%  of  first  quarter  earnings, 
strength  of  the  tremendous  volume  against  average  payments  of  less  i 


A 

HP 


GUNDY  DEFENDS 
CEMENT’S  OFFER 

Points  to  Stock  Market  Action 
of  Preferred  as  Indication 
of  Plan's  Fairness 


MR.  R.  H.  MCD.4DE 


Toronto:  —  J.  H.  Gundy,  a  di¬ 
rector  of  Canada  Cement  Co.,  Ltd., 
and  president  of  Wood,  Gundy  & 
Co.,  in  replying  to  objections  taken 
by  Rt.  Hon.  Arthur  Meighen,  presi¬ 
dent  of  Canadian  General  Securi-  I 
ties.  Ltd.,  to  the  Canada  Cement  | 
compromise  arrangement  for  split-  i 
ting  the  6%  %  preferred  shares 
five  for  one  and  eliminating  arrears 
of  $40.25  a  share,  declared  that 
compromise  plan  was  fair  to  all 
shareholders. 

Mr.  Gundy  called  attention  to  the 
fact  that  Cement  preferred  shares, 
Mr.  Somerville  has  been  ap.  previous  to  announcement  of  the 


DIVIDENDS  DECLABED 


And  O  t  h 


Official  ^  o  t  i  c  e  $ 


THE  CANADIAN  BANK 
OF  COMMERCE 


THE  DOMINION  BANK 


w  mVIDEXl)  NO.  2."55 

Notice  is  hereby  given  that  a 
DIVIDEND  NO.  238  dividend  of  two  and  one-half  per 

NOTICE  is  hereby  given  that  a  (twenty-five  cents  per  share) 

DIVIDEND  OF  TWENTY  CENTS  upon  the  paid  up  capital  stock  of 
per  share  on  the  paid-up  Capital  this  Bank  has  been  declared  for 
Stock  Of  this  Bank  has  been  de-  the  quarter  ending  31st  July,  1946. 
dared  for  the  quarter  ending  31st  |  The  dividend  will  bo  jiayable  at  the 
July  1946  and  that  the  same  will  be  Head  Office  of  iho  Bank  and  Its 
payable  at  the  Bank  and  its  Branches  on  and  after  Thursday, 
Branches  on  and  after  THURSDAY,  I  H>e  first  day  of  August.  1946,  to 
the  FIRST  day  of  AUGUST  next,  to  !  shareholders  of  record  of  the  15th 
Shareholders  of  record  at  the  close  July.  1946. 
of  business  on  29th  June  1943.  j  By  Order  of  tbe  Board. 


j  The  Transfer  Books  w-ill  not  be 
closed. 


^(Jn  Canadian  for'dav  ‘^an  60 %  of  earned  income  during  j  Mr.  Somerville  has  been  ap-  previous  to  announcement  of  the 

ner^od^emill  Tupsdav  la^  t  ca  ns  ^  '  Pointed  Manager  of  the  London,  plan,  sold  in  a  range  between  147  f"  ranndian 

Ld  lossel  wlrT  second  quarter  earnings  I  Eng.  branch  of  The  Canadian  Bank  and  148%,  whereas  Immediately  ;  tbe  Head  Office  of  The  Canadian 

fdeVinsofai  a-  anv  ^  instances  will  be  no  better  |  of  Commerce.  Mr.  Somerville  en.  following  announcement,  the  price  I  Bank  of  Commerce.  A  native  of 

idea  insorai  a>  any  inajoi  net  pi  ice  than  first  quarter  results,  and,  :  tered  the  Bankas  service  at  Prince  rene-wi  from  I'iO  to  1*15  Isova  Scotia,  Mr.  McDade  spent  his 

tlirfremr'in  ma^rerfor  ^m-efen  ed  ‘  estimates  cov.  I  Albert,  Sask.  in  1911  and  had  more  He  says  that  since  announcement  i  w  ^n^lranchps'b^ 

s^ockr  Holt  Rcnfrlw  , ref  made  '  months  period  ending  :  than  ten  years’  experience  at  there  ha^been  a  continuous  demand  i  Ataritime  and  Western  branches  be. 

s.ocks.  Holt  Renfrew  mef.  made  Barron's  average  of  50  |  branches  in  Western  Canada.  In  for  the  shares  at  a  nrlce  that  en- i  taking  up  military  service  in 

" V ' 'Stocks  is  selling  at  the  extremely  I  1924  he  was  transferred  to  the  ables  anyone  to  realize  his  full  |  *^1©  first  Great  War.  He  was  ap. 

over  of  111^1  fH^^ates”^  prlce-earnings  ratio  of  26.5.  1  Bank’s  office  at  Havana.  Cuba  and  claim  for  back  dividends  pins  the 

■  ,  .  ,  t  “P  I  Prospects  for  increased  production  :  twe-  vears  later  was  made  Assist-  ipripmntion  nremiim  nf  inc'  nil  i  de  Janeiro  in  1929,  Manager  or  tnat 

acfinn‘"'nn‘^?he  I  ^  profitable  basis  are  sufficient.  :  ant  Manager  there.  He  was  ap.  1  tax  free.  !  branch  in  1932,  and  Assistant  Man- 


1  appoiniea  By  Order  of  the  Board, 

Manager  at 

3  Canadian  S.  M.  WEDD, 

.  native  of  |  General  Manager. 

at'"vario’'u‘si  Toronto,  7th  June,  1946. 


action.  On  the  curl).  Dellavilland  ' 


ly  improved,  however,  so  that  a  ;  pointed  an  Assistant  Inspector  at 


and  Inter.  Bronze  both  gained  2%; 
while  Beatty  Bro.s.  “B".  (It.  i.akes 
Paper  pref..  Ogilvie  Flour,  Orange 
Crush  and  Viaii  Ltd.  all  added  2 
po’int.s.  Enamel  A:  Heating  gained 
1  Ts  :  I>om.  Coal  pref..  Inter.  Metal 
pref.  “.t’.  Pressed  ^lefals  and 
Traders  Finance  “A"  all  added  1  : 


s(j  o  1,;, .  I  J-  1  ,,  '  Phillips  Square  branch,  Montreal,  adds  "the  fact  that  so  few  Canada 

Lak'ps  .  To"f  0/  trading  in  Montrea  was  ;  1936.  For  the  last  two  years  he  cement  preferred  shares  have  come 

Oran-e  i  'it"®,’;.""  «‘'.‘‘''P'y  ’V^  ■'  I  ‘’®®"  Assistant  Manager  the  market  would  indicate  that 

dded  2  ©’•  volume,  tonfhet  between  hope  I  of  the  Montreal  mam  branch.  the  shareholders  generally  prefer 

gained  was  mirrored  in  ac-  - -  ^o  carry  on  under  the  new  scheme 

■  Sing  shares  trlde^'d  In  '  nearly  ^  SCC  COIlfHSlOfI  AS  lather  than  take  their  full  claim 

Hi  1  %  :  :  ‘^®  '■‘^'''"'®  vf  "1  ■  Object  Of  Strikes  shares  m  the  market. 

.  nrf»cp(iinff  week.  Final  avpraees  9  , _ 


1-  7;  J  1*  4,  ,  J  ager  at  London,  Eng  three  years 

Mr  Gundy  cites  the  improvement  a  Superintend, 

at  has  taken  place  in  new  prefer-  ,  o^^^ly  in  1943, 

1  shares  of  Howard  Smith  pre-  ^  Manager  at  London.  Eng.  to. 
Ted  and  McColl-Frontenac  and  ;  the  end  of  that  year. 


and  pessimism  was  mirrored  in  ac¬ 
tion  of  the  industrial  list,  while 
mining  shares  traded  In  nearly 
dout)Ie  the  volume  seen  during  the 
preceding  week.  Final  averages 


DOMINION  WOOLLENS 
&  WORSTEDS,  LIMITED 

DIVIDEND  NOTICE 
Notice  is  hereby  given  tlint  a  <livi 
tieiid  of  twenty  rents  (30c)  per  share 
on  the  No  Par  Value  C.oininon  Shares 
of  the  Company  wilt  be  payable  on  tile 
Isl  clay  of  Angiist,  to  Shareliolcl- 

rrs  of  record  the  l.'cth  day  of  July, 
1946. 

Hy  Order  of  tlie  lioard. 

S.  W.  lUUr.SCHII.I). 

Secretary -Treasurer. 
Toronto,  Out..  June  I.'l.  194U. 


Habn  lirass  pref  gained  1%  and  ^ 

.  nu'lters  Is.  (-ains  of  a  full  po  nr,  ^  points;  paper 

were  registered  by  Canada  Wire  off  7  Vi  ;  banks  dropped  a  frac 


pref..  an.  tottons,  com  and  pre  ^ 

ran.  J- oreign.  Can  ^yallpaper  ‘  A’  .  ^  ^  half 

Can.  W  . rebound  .\  Circle  Bar,  ^jp^os  better  Toronto  trading  result, 

lorn.  .lagnesiiim.  lorn.  Tar  't-.  jp  losses  for  all  groups  except 

Gurd.  Ham  ton  t  ottons  mdus.  -Ac.  ,  ^  Industrials  closed 

^  almost  a  point  lower:  base  metals 

.Sherwm.W  .lhams.  H  .Stmon,  Silk.  ^ 

nit  and  Zellers  Building  Products,  iP  ,,^3 

(an.  Packers  “A  ’.  Can.  Breweries.  ‘  ‘  ,  * 

Can.  Food.  Dominion  Tar,  Quebec  narrow  y  1,-  ' 

Power  and  Silknit  pref,  all  nioved  1  .  3^3. 

up  -Vt  :  while'  Brazilian.  Davis  .  " ;  _ _ , 

liOatlier  "B",  .Montreal  Power,  Rus.  gave  a  ‘*1  >  K  rails;  sold 

sell  Indus.,  and  United  Steel  all  Vrld 

3  ,  ,  .  off  more  sharply  in  the  final  trad. 

on  Ciirb  markets.  B.C.  HalP 

gained  3  points  on  the  week:  Unit.  H'©  1  n  o  can'ip  Ipvel 

Distillers  moved  up  2%  and  Can.  ^©'<1  avp. 

Starch  2;  Vickers  pref.  added  1%.  ,r "ff  raBs' 

while  Can.  W’estiiighoiise  and  ases.  Industria  s.  ’  jp^.p 

Fraser  both  meved  up  1%.  David  ■  'H’  neaily  a  poin  ,  u 
"B”  came  out  up  1%  and  the  “.■V'  a  fraction.  -.v,-*  tmnrov 

stock  up  1  ;  inter.  Paints  pref.  and  m  London  on  a©mewhat  inapim. 
Alf.  iJmbert  both  added  a  full  ©d  ‘"vnoyer  steady  rise  In  the  n. 


sliowea  iiliuiies  a  siiacie  lower,  in-  _  - , 

diistri.als  lost  two  points;  papers  |  (Continued  from  p  ge  1) 
sold  off  "Vi;  hanks  dropped  a  frac.  guise  of  democrary.  ^  For  if 
tion;  golds  gained  a  quarter.  '  this  government  doen’t,  then 

On  volume  about  one  and  a  half  the  people  will  demand  a  gov- 
times  better  Toronto  trading  result.  ernment  that  will, 
ed  in  losses  for  all  groups  except  ^  # 

the  gold  stocks.  Industrials  closed  :  :(ry  second  point  is  about  the 

almost  a  point  lower;  base  metals  '  attitude  of  the  people  toward 
lost  more  than  a  half:  western  oils  i  Mayor  Horowitz  of  Cornwall.  It 
tell  off  nearlv  a  point;  gelds  were  has  been  claimed  that  he  had 


MflNIRFAl  PflWFR  -  --.-.*1 

rather  than  take  their  full  claim  ;  IflUll  I  liLllL  I  UfiLIl  | 

in  cash,  free  of  tax,  by  selling  their  ;  _ _ _ 

shares  in  the  market.  (Continued  trom  Page  1)  !■  ■'  iMlLCfll 

“It  is  Hot  that  preferred  share-  ^  ^  _  —  I 

holders  of  Canada  Cement  are  re-  :  fashion  appraised  the  |  r'r»igfT»ATMV 

luctant  to  give  up  a  yield  of  4.33%  i  opovatliiR  a.ssots  of  the  company  j  THE  STEEL  COMPANY 
on  their  Par  value,  plus  their  ar-  !  “t  $49,885,000,  which  with  10%  ,  qF  CANADA,  LIMITED 
rears,  plus  their  redemption  pre-  j  forcible  taking  gives  these  as-  j  u  liia 

mium,  in  view  of  the  fact  that  other  sets,  in  the  estimation  of  the  com-  PREFERENCE  DIVIDEND  No.  140 

cOmparabl©  shaies  are  selline  at  !  IHissioU»  a  gross  value  of  $54,8  i  2,-  Notice  is  hereby  .«?iven  that  a  dividend 

_  u  Li  X.  -  I  ”  I  fiOO  '  of  3eventy*five  centa  (75c)  per  share  on 

SO  much  higher  prices.  l  ®  4,V--  •«  ,  .-v  th®  Preference  Shares  of  the  (^jmpany  has 

“The  effect  of  the  scheme  of  ar-  :  rTOm  this  amount  the  commis-  declar^  for  the  quarter  ending  June 

rangement  is  to  fund  thp  arrears  '  sioii  has  deducted  our  mortgage  30,  194«.  payable  August  1.  1946,  to  iharc- 
and'the  redeVptiorprenHum  at  :  !  ^ebt  (assumed  by  it)  amounting  to  ,  Joid-  of^r«oM  at  the  Cose  „t  bus.ness 

dividend  rate  of  4.33%.  which  any- !  584,081,000  and  is  asking  the  com- I  ,  ^ 

one  familiar  with  the  great  demand  I  I’^ny  ^o.  remit  to  it  the  difference  ,  By  Order  of  the  ^arf, 

for  similar  preferred  shares  at  high-  I  $29,207,500  with  interest  at  the  '  •  ■  Secreuir. 

er  prices,  must  agree  is  generous.”  I  l©sal  rate  from  April  15th,  1944.  j  Bamilton,  Canada,  June  14,  1946. 

_ _ _ _ I  “The  residual  assets  of  the  share-  | 

force.  Law  and  order  is  what  ^^r®  _ 

the  Cornwall  police  are  supposed  If^"®  "  l.ffElCn  - 

bV  out  rth«  warfa  •■>  eatroach:  THE  STEEL  COMPANY 

e„.ct  the,  .uoport  th.  tore,  i  oTou.'or«Sl“.o;Tu?l„tEt^^^^^^  :  CANADA,  LIMITED 

lE:i?“m„l“aUo„,X;o;  h“  i  Z"’  ' ‘o' “• 

rough  house.  ,  ,,  Pnn.Du.v  and  Montreal  Is-  •**e  Ordinary  Shares  of  the  Company  has 

Far  from  his  having  the  Company  and  .lontreai  is  been  declared  for  the  quarter  ending  June 

haelrino.  nf  ««n„i  r  a  land  Power  Company)  would  he  30.  1946,  payable  August  1.  1946.  to  share- 


Wall  .‘street,  which  in  earlier  ses¬ 
sions  gave  a  fairly  good  account  of 
itself,  particularly  in  the  rails,  sold 
off  more  sharply  in  the  final  trad¬ 
ing  period  than  at  any  time  since 
the  February  break.  Overall  vol¬ 
ume  held  at  about  the  same  level 


"B”  came  out  up  1%  and  the  “.■V'  a  fraction.  tmnrnv 

stock  up  1  ;  inter.  Paints  pref.  and  m  London  on  ^©^©^at 
Alf.  i.ambert  both  added  a  full  ©^  ‘".'•"©r';  fis©  »n  the  in. 

point;  while  Can.  Vinegars  gained  ;  dustnal  index  resul  < 

‘s,-  point  gain;  rails  held  firm  up  to 

Heaviest  loser  of  the  week  was  the  closing  session,  when  they  Ir.^t 
Do:i’..  Textile  which  sold  off  7  over  a  half. 

points;  .Vluininium  and  Bell  Tele- - 

phone  both  lost  5  points;  Goodyear  nniMlllinil  OTfinTO 

pref.  moved  off  4  points  and  Hiram  1 11  ||W|IIUI| IIU  yillUl-V 

Walker  dropped  3%.  Cement  pref.  UUI1III11UI1  OIUllLO 
lost  3  and  common  2;  Distillers  ■ 

sold  off  3;  Fanny  Farmer  lost  2%,  !  (Continued  from  page  1) 

Alcohol  ‘‘B’’  2 ’4  and  Celanese,  and  - - - 

Tooke  Bros.  2  points  each.  St.  the  impressive  figure  of  $2,405.- 


the  people  of  Cornwall  right  be¬ 
hind  him.  I  was  in  Cornwall, 
and  that  ain’t  the  way  I  heard 
it,  I  believe  that  he  has  the  trade 
union  people  behind  him.  But 
the  liusiness  men,  the  property 
owners,  the  persons  who  have 
the  biggest  stake  in  Cornwall, 
think  very  little  of  Mr.  Horo¬ 
witz  and  his  playing  politics. 
They  also  allege  that  he  origin¬ 
ally  gave  the  nod  to  call  in  the 
outside  police,  then  recanted 
later. 

The  writer  was  in  Cornwall, 
and  it  seemed  to  me  that  Corn¬ 
wall  had  sunk  to  a  pretty  low 
ebl),  when  it  had  to  depend  on 
outside  police  because  the  mayor 
had  called  off  his  own  police 


er  prices,  must  agree  is  generous.” 


force.  Law  and  order  is  what 
the  Cornwall  police  are  supposed 
to  keep,  but  a  nod  from  the  may¬ 
or  and  they  keep  out  of  the  way. 
By  keeping  out  of  the  way  in 
effect  they  support  the  forces  of 
lawlessness  and  disorder,  and 
thus  by  implication.  Mayor  Hor¬ 
owitz  condones  the  waterfront 
rough  house. 

Far  from  his  having  the 
iiacking  of  the  people,  I  heard 
while  there  that  this  is  His  Wor¬ 
ship’s  last  term.  He’s  washed  up, 
they  tell  me. 


OF  CANADA,  Limited 

PREFERENCE  DIVIDEND  No.  140 

Notice  is  hereby  .qiven  that  a  dividend 
of  3eventy*five  centa  (75c)  per  share  on 
the  Preference  Shares  of  the  (^smpany  has 


f  the  '  S-  ALEXANDER. 

Secretary.  [ 

I  Hamilton,  Canada,  June  14,  1946. 

^are-  |  j 

5i — (» — ! 

nean  i 

oach  !  The  Steel  Company  I 
‘h® ;  OF  CANADA,  Limited  ! 

rest.  • 

ling.  I  ORDINARY  DIVIDEND  No.  118  | 

S  of  I  Notice  is  hereby  given  that  a  dividend  ' 
and  '  of  seventy-five  centa  (76c)  per  share  on  ' 

I  T  ,  the  Ordinary  Shares  of  the  Company  has 


affected  to  the  extent  of  a  further  ‘  “"e  dose  of  business 

$5,000,000  approximately  if  the  I  • 

offers  for  the  Beauharnois  and  '  By  Order  of  the  Board. 

Montreal  Island  Power  properties  i  R-  B.  ALEXANDER. 


ROBERT  RAE, 

I  General  Manager, 

j  Toronto,  I3th  June,  1946. 

!  Dominion  Glass  Company 
I  Limited 

i  _  _  - 

I  Notice  is  hereby  given  that  a 
I  dividend  of  one  and  three-quarters 
,  per  cent  ( 1  ?4  %  )  has  lieen  declared 
;  on  the  PREFERRED  STOCK  of 
1  the  Company  for  the  quarter  end- 
I  ing  the  30th  day  of  June  1946. 

Notice  is  also  hereby  given  that 
'  a  dividend  of  Twenty-five  cents 
(25  cents)  has  lieen  declared  on 
,  the  COMMON  STOCK  of  the  Com- 
I  pany  for  the  quarter  ending  the 
I  30th  day  of  June  1946. 

!  The  above  Dividends  will  be  paid 
on  Monday,  the  15th  day  of  July 
19  4  6,  to  shareholders  of  record  at 
the  close  of  business  Thursday,  the 
27th  day  of  June  194  6. 

By  Order  of  the  Board. 

F.  N.  DUNDAS. 

Secretary. 

Montreal,  29th  May,  1946. 

Provincial  Paper  Limitet’ 

DIVIDEND  NOTICE 

Notice  Is  hereby  given  tliat  Reg¬ 
ular  Quarterly  Dividend  of  1%% 
on  Preferred  Stock  has  been  declar¬ 
ed  by  PROVINCIAL  PAPER  LIM¬ 
ITED,  payable  July  2nd.  1946,  to 
shareholders  of  record  at  close  of 
business  June  15th,  1946. 

(Signed)  W.  S.  BARBER, 

Secretary-Treasurer. 
Toronto,  Ontario. 

MEXICO  TRAMWAYS 
COMPANY 

(Incorporatetl  under  the  Laws  ol 
the  Dominion  of  Canada) 


No  Need  For  Undue  Haste  In 
Choosing  Mr.  King’s  Successor 


nau  caiiea  ou  nis  uw.i  pouce  _ Montreal  Island  Power  properties  I  H.  S.  ALEXANDER^  i..e  o. 

Cam  »» _ -*■—  Vm  were  accepted  by  the  shaieholders  ng^ilton,  Canada,  June  I4,  I94t.  To  the  5%  Non-Cumulative  Income 

Mo  Need  For  unaue  Haste  in  or  those  companies,  inasmuch  as  ■  Debenture  Stockholders  and  the 

Choosing  Mr.  King’s  Successor  those  properties  not  only  do  not  j  MCllltyrC  P0irCII|lin6  On*^*5 th**^j*"*  *^1 9 *"c'o 

-  * - . -  give  any  value  to  the  shares  of  '  ....  ^  loth  June,  i94o  the  t.  m- 

(Continued  from  page  .1)  |  MORE  VICKERS  PREFERRED  |  S®®®  iVand '  MlfleS  Limited  Sf  “Lfy^eaf  the”  Oove'rnmen?  o7th6 

up-take,  IS  beginning  to  see  how  !  ^ ^^13”®  Montreal  ^u^b  Varket  j  pany' reduces  the  value  of  its  out-  (No  Peraon.i  Liability)  fn^rventor^Vo”Lke^ove?”temDor^a- 

smart  a  man  he  IS  up  against.  For  '  June  17  the  company  is- I  standing  bonds.  Dividond  No.  iis  Anerato  the  monertieo  of 

Bracken,  that  is  the  beginning  of  I  sued  500  common  shares  and  500  ;  "In  other  words,  the  offer  of  the  Notice  is  hereby  given  that  a  divi.iciui  \ipv,vo  TramwaYc  on  aA,.n..T,t  a, 
wisdom  Mavbe  if  he  keens  on  7  per  cent  preferred  shares  to  Lake  I  commission  is  a  minus  offer  and,  of  fifty-five  and  one-tialf  ernt.s  (.-..■•%c)  *  ©•  J-  *  i.  a  1  •  a^‘ 

r„  .  :  L  „;;!  *a?."  and  company.  These  shares  from  '  if  accepted,  would  mean  that  the  .''® 


(Continued  from  page  .1) 

I.awrencp  Paper  pref.  sold  off  1%;  491,  showing  a  decline  of  about  ;  up-take,  is  beginning  to  see  how 

Can.  Dredge  Alcohol  “A;’.  Ottawa  $400,000  as  ©®"’P®*-®f,.7'‘Vu'rrent  ^  a  man  he  is  up  against.  For 

F.lec..  I’nce  Bros.,  and  (an.  Win-  at  end  of  year  liefore.  Cuiient  „  ,  ..-u,.- 

cries  sold  off  1  %  ;  .Miitilii  com.  and  assets  increa.sed  during  year  by  '  Bracken,  that  is  the  beginning  of 

Lst  pref.  both  moved  off  1 ’4  and  ov(;r  $525,000  to  $4,630,382  but;  wi.sdoni.  Maybe,  if  he  keeps  on 

2nd  pref.  lost  1;  Hunts  “B"  lost  cuirent  lialiilities  showed  an  ex-  learning  as  fast  as  he  seems  to  be 

1%  and  Norai.da  and  St.  Lawrence  pansion  of  approximately  $935,000  ,  minister  in 

"A”  I’s  each;  Blue  Ribbon,  Bronze  j,t  $2,230,891.  !  1950 

pref.  Can.  Canners.  Can.  Locomo-  principal  changes  during  year  ’  ‘ 

live,  Dom.  Glass  pref.,  l.ake  of  ;  among  individual  items  in  balance  ^  was  one  of  those  <1©^©  to 

Woods.  I.ang  &  Sons,  Page.Hersey,  ,  include  an  increase  of  over  meet  Mac.tenzie  King  when  he 

Riverside  Silk  "A”,  St.  Lawrence  8400  000  in  Dominion  bond  hold-  came  back  from  Britain.  He 
Corp..  Southam.  and  Waliasso  ail  jjj  S902.475;  an  expansion  of  1  confirmed  with  his  own  lips  what 

lost  a  full  point.  Electrolux  and  jiigooo  in  receivables  to  $268.-1  this  column  had  predicted  the 

Simpsons  "B"  both  eased  T4  !  Ash.  ,3-5.  increase  of  over  $330,000  !  w?©k  before,  namely  that  he 

down  Hardware,  Bruck  Silk.  G.S.-  i/.come  and  e.P.  tax  reserve;  and  i  might  have  a  final  say  on  the 
\V..  and  :\Iaple  Leaf  Milling  shaded  jteni  of  $540,000  amon^  cur-  '  that  he  was  going  to 

.  :  rent  liabilities  for  balance  due  on  ©©k  in‘©  ^mestic  affairs. 

On  Curb  market  Lake  St.  John  I  xet  working  capital  I-acilitate  ,  was  the  word  the 

sold  off  4  points:  IJrown  pref.  lost  fiirure.s  for  past  2  years  are  com-  F.M.  used. 

3%:  Vickers  common  sold  off  2  ’^2  pared  herewith:—  •  u® 


MORE  VK'KERS  PREFERRED 


McIntyre  Porcupine 
Mines  Limited 

(No  Peraonal  Liability) 
DIvidtnd  No.  118 


To  the  5%  Non-Cumulative  Income 
Debenture  Stockholders  ami  tlie 
Shareholders  of  the  Company, 

On  15th  June,  1945  the  Coni- 
pany  advised  you  that  in  February 
Of  that  year  the  Government  of  the 
Federal  District  had  appointed  an 
Interventor  to  take  over  tempora¬ 
rily  and  operate  the  properties  of 


learning  as  fast  as  he  seems  to  be 
now,  he’ll  be  prime  minister  in 
1950,  after  all! 

I  was  one  of  those  down  to 
meet  MacV.enzie  King  when  he 


and  Company.  These  shares  from  ;  if  accepted,  would  mean 


,,,,  .  _ _  ,•  paid  «n  September  3,  1946,  to  sharehold- 1  sible  to  follow  the  usual  nractifo 

the  balance  of  3,000  common  shares  difference  of  $29,207,500  plus  in- |  en  of  record  at  the  close  of  business  Aug- 1  „  .  hnid  .ho  AAA„ni  yiaa. 

9  non  A-ofA,.,.Aa  _ _ .  - _ _ _ nst  1.  4946.  ©nd  hold  the  Annual  General  Meet- 


lost  a  full  point.  Electrolux  and 
Simpsons  "B"  both  eased  T4  !  Ash¬ 
down  Hardware,  Bruck  Silk.  G.S.- 
W..  and  Maple  l.eaf  -Milling  shaded 


and  Celtic  Knitting  and  (liiebec 
Pulp  pref.  l)oth  moved  oft  2;  CatelH 
and  Dom.  Engineering  both  moved 
off  1%;  Belgium  Glove  and  Stand. 
Radio  each  moved  off  1 ’4  !  United 
Fuel  lost  a  point  while  Dono. 
hue  Bros.,  Intercity  Baking,  and 
I'nit.  Fuel  "B"  all  eased  • 

EXTEND  (HRD  DEFER 


Year  Kiul.  Year  Kiul. 
Mar.  10,  ’  16  Mar.  17/45 

r.iirieiit  Assets  ,  .  .  4, 106,560 

Liirrent  J.iaibs,  .  ...  2.230,861  1,307,1(4 

Net  w'k  Capital  ..  .  2.105,161  2,802,116  | 

Surplus  $],0;i8,872  j 

During  the  fiscal  year  under  re¬ 
view  the  company  distributed  divi-  ! 
dends  amounting  to  $198,009,  com-  | 
pared  with  $140,007  a  year  earlier,  ; 


this  column  had  predicted  the  | 
week  before,  namely  that  he 
might  have  a  final  say  on  the 
Imdget,  that  he  was  going  to 
look  into  domestic  affairs. 
“Facilitate”,  was  the  word  the 
P.M.  used. 

This  week.  Mr.  King  has  been 
in  a  huddle  with  his  cabinet  and 
his  advisers.  When  he  walked 
away  from  the  depot  flanked  by 
Hoii.  James  Ilsley,  his  Finance 
Minister,  on  his  right,  and  Hon. 
Louis  St.  Laurent,  his  Justice 
Minister,  on  the  left,  he  set  the 
scene  for  the  week. 

It  Is  impossible  to  speculate 
now  where  the  master  is  dexter-  ! 


and  3,000  preferred  shares  which  :  terest  would  have  to  come  from  our  ust  i,  1946. 

in  1930  were  subscribed  for  and  al-  i  residual  assets.  Order  of  the  Board. 

lotted  but  not  issued.  As  these  ’  “So  much  for  the  commission’s 

shares  are  being  paid  for  at  the  full  :  offer.  Toronto.  June  i: 

allotment  price,  plus  accrued  inter-  j  “Now  what  do  your  directors 

est,  they  are  entitled  to  participate ;  (hiut  of  the  offer?  A  L  A 

in  all  arrears  of  dividends.  I  “immediately  following  the  en-  QUSOCC  f  OWCr 

-  I  actment  of  the  legislation  your  dlr- 

()1*EN.S  BR.ANCH  OFFICE  ,  ectors  arranged  for  an  inventory  xrn'rir.u'  i  ~i  TT” 


David.son  &  Robertson,  members  j  appraisal  of  the  expropriated 
Montreal  Stock  Exchange,  Mont-  [  Hronertie.s.  involving  the  employ- 


By  Order  of  the  Board.  of  Shareholders  during  the 

W.  B.  Dix,  month  of  June.  It  was  eventually 
Treasurer,  held  on  11th  December. 

Dated  at  Toronto,  June  13,  1946.  The  Interventor  is  still  In  charge, 

and  the  officials  of  the  Company 

OupliFr  Pnwpr  fninnaiiv  ®'‘®  »©©©««  t©  ‘keir  offices 

l/UCUCt  lUWCl  I/Ulupdny  and  records  in  Mexico.  Owing  to 
.  these  conditions  considerable  delay 

NOTICE  is  hereby  given  that  a  has  been  experienced  by  the  Coni- 


real  Curb  Market  and  Toronto 
Stock  Exchange,  announce  the 


uronerties  involving  the  employ-  dividend  of  twenty-five  (25c)  cents  pany’s  auditors  in  the  preparation 
^  Af  f>n-  P©*"  share  has  been  declared  on  the  of  the  statements  (or  the  year 


ment  of  a  large  number  of  en¬ 
gineers  and  appraisers  during  a 


no  par  value  common  shares  of  the  1345  and  consequently  in  this  pres- 


opening  of  a  new  branch  office  on  nf  unwards  of  fifreen  Company  for  the  quarter  ending  ent  year  it  will  again  be  impossible 

the  .Mezzanine  floor  of  the  Mount  q'l.js  nnnvaisal  indicates  a  -^b©©  30th,  1946,  payable  August  1©  hold  the  Annual  Meeting  in 


T,  ,  „  .  ,  ,  ,  months.  This  appraisal  indicates  a  ^r“®M  inne 

Royal  Hotel,  .Montreal.  value  for  the  expropriated  1946,  to  shareholders  of  re-  ■^b©©- 

The  branch  office  will  be  under  ^33^(3  Montreal  Light,  Heat  &  ©©‘‘‘^  -^bIJ’  13th,  1946.  The  Annual  Met 

the  management  of  Air  Comrao-  p^^^r  (Consolidated  of  $135,295.-  By  Order  of  the  Board,  IosIwp 

(lore  J.  Stanley  Scott,  M.C.,  A.F.C.,  ges,  including  10  per  cent  for  fore-  .  H.  G.  BUDDEN,  ^  p/ah  1 Time 

ible  taking,  or  a  net  value  of  $51,-  Secretary.  Order  of  the 

■ - - -  214,663  after  deducting  the  mort-  Montreal,  June  18,  1946.  rectors 

gage  debt  of  tfle  company,  so  that  - tt  J  S  H 

IN  THIS  ISSUE  1 1  the  difference  between  the  com-  at  stake,  the  cost  was  small.  Up  to 

pany’s  appraisal  and  that  of  the  the  present  the  company  had  spent  05  King  Street  Wes 
■  commission  is  $80,422,163.  a  considerable  amount,  and  yet  it  Toronto  l  Canada 

Page  "Your  directors  have  carefully  works  out  to  only  six  cents  per 

Improved  Year  Is  Reported  by  considered  the  offer  made  by  the  share.  The  legal  proceedings  ahead 

Mexican  Light  .  2  commission  for  the  operating  as-  may  Involve  another  10  cents  a  NMjvPV  « 


Aiinoiincement  is  made  by  Orange  and  after  this  payment  earned  sur- '  “  ^gHng  his  fm^rs,  to  - - - 

Crush  Limited  that  the  share  ex-  plug  was  up  from  $586,078  to  $642,- '  'f'®  ‘'•®„'^®1:  ®  ®  P“PP®ts  Jig  1© 

change  offer  made  to  the  share- ;  870.  Deferred  surplus,  represent- |  ’1®  ^  ^Bt  i^ke  n(J  Improved  Year  Is  Reported  by 


holders  of  Charles  Gurd  &  Co.  ;  jjjg  refundable  portion  of  excess 
Limited  has  been  extended  to  June  p,.ofjts  tax,  stands  at  $391,000,  so 
29tli.,  and  they  will  be  extending  it  1  that  surplus  account  as  of  March 
further  to  July  31st.  ]  940,  the  final  j,;_  7946,  amounts  to  $1,033,872, 
date  allowalile  tinder  the  Dominion  |  against  $831,078  at  the  end  of  the 
Companies’  Act.  ]  previous  fiscal  year. 

-  I  Heport  gives  a  review  of  com- 

NEW  FLOOD  &  Co.  I’.IRT.NEU  ;  pany's  progress  since  1939,  when 
Flood  &:  Company,  membeis  j  ;{7jj  stores  were  in  operation,  and 
Montreal  Stock  Exchange,  Montreal  |  shows  that  during  the  seven-year 
Curb  .Market  and  Toronto  Stock  period  a  deficit  account  of  $150,- 
Exchaiige,  announce  that  H.  S.  ,  was  turned  into  a  surplus  of 
Jones  has  been  admitted  to  partner-  '  $1,03;{,S72.  In  1940  a  net  profit  of 
ship  in  the  firm  which  is  now  com-  ,  $100, 819  replaced  the  1939  loss  of 
Posed  of  the  following  partners:  '$125,208,  and  since  that  year  net 


H.  C.  Flood.  J.  C.  Riddell,  E.  J.  De- 
A'oung.  L.  I’.  Beaubien,  E.  F.  Wil¬ 
ling  and  H.  S.  Jones. 


profit  has  mounted,  while  the  num¬ 
ber  of  stores  operated  has  declined. 


mistake  about  it,  no  mediaeval 
puppet  show  master  ever  con¬ 
trolled  his  dolls  more  effectively 
than  The  Master  runs  the  show 
around  here.  That  is,  when  he 
is  interested.  Once  he  steps  in, 
he  is  The  Boss.  When  Mr.  King 
went  away  last  fall,  several  of 
the  cabinet  tried  their  prentice 
hand  at  master  minding.  They 
flopped.  This  time,  they  all  play¬ 
ed  very  smart,  and  didn’t  stick 
their  necks  out  so  much  as  a  mill- 
meter.  The  result  was  that  we 
had  a  very  quiet  time  of  it. 

Without  sufficient  authority, 
no  one  actually  can  be  very  ef¬ 
fective.  and  no  one  is  going  to 


IN  THIS  ISSUE 


The  Annual  Meeting  of  Share¬ 
holders  will  be  convened  as  soon  as 
possible. 

Dated  15th  June,  1946. 

“lly  Order  of  the  Board  of  Di¬ 
rectors. 

J.  S.  HOLMESTED. 

Secretary. 

25  King  Street  West, 


Dominion  Coal  and  Union  Gas 
Annual  Reports  —  News  of 

the  Bond  Market  . 

This  Year’s  Sales  of  Dominion 
Woollens  Are  Well  Ahead 
—  Dividend  Declarations  . 
Vickers  Reports  Wide  Expan- 


sets  of  Montreal  Light,  Heat  &  share.  “The  difference  we  are  fight- 
Pow'er  Consolidated  and  the  unanl-  Ing  for,  is  $80,000,000  (in  the  case 

3  mous  recommendation  of  the  dir-  of  Montreal  Power)  so  don’t  be 
ectors  is  that  the  offer  should  be  afraid  of  five  or  six  cents  a  share.” 
refused,  and  that  this  meeting  be  a  motion  was  adopted  at  the 

4  asked  to  authorize  the  directors  to  meeting  providing  for  appointment 
institute  and  carry  on  such  pro-  of  a  committee  of  three  sharehol- 


Investors  .  7  I  sion  in  respect  of  these  assets  fixed  Indicated  that  the  committee  would 


Textile  Supplies  Greatest  in 
Canada’s  History  —  The 
D  4v  i  n  d  1  i  n  g  Return  on 

Savings  . 

Pew  Complaints  On  Prairies 


_ instuuie  ana  carry  on  such  piu-  01  a  commiLtee  or  iiiree  snarenoi- 

sion  in  Net  Earnings  .....  5  ceedings  as  are  available  under  the  ders  to  canvass  the  *  possibility  of  |  TENDERS 

The  Editorial  page  . ..!  6  law  to  have  the  amount  of  the  in-  the  Government’s  acquisition  of'  f  ,1  CfA#lr  nf 

A  Page  of  Hints  for  Inquiring  demnity  payable  by  the  commls-  the  shares  of  the  company.  It  was  I  lOl  TIlO  VOpilCII  JlOCK  Of 

7  sion  in  respect  of  these  assets  fixed  Indicated  that  the  committee  would  .  u  •!  C  a 

by  the  appropriate  tribunal.  consist  of  Sydney  Dawes,  J.  Edou-  lIlG  HOIIIlltOII  StfOGl 

Slow’  and  Costly  Process  ard  Labelle,  K.C.,  and  W.  H.  How- 

Mr.  Norris  pointed  out  to  the  ard,  K.C.  RflilwflV  CoIUDCIIIV 

9  meeting  that  rejection  of  the  Hy-  It  was  stated  that  repeated  at-  iiMiiiwuy  vviii|niiij 

dro  offer  will  mean  arbitration  tempts  have  been  made  by  direc-  upon  forms  and 


by  the  appropriate  tribunal. 
Slow’  and  Costly  Process 


consist  of  Sydney  Dawes,  J.  Edou¬ 
ard  Labelle,  K.C.,  and  W.  H.  How- 


Dentists  Needed 


Hialtli  No.  I  of  Swift  I'.ur- 

rpiil,  Saskiiluhpwan  rpquiro  spun  Ices 
of  two  Dpntlsfs  to  work  part  t'lne  In 
inobilp  vans  and  part  tiinp  In  He^ion 
Dental  Clinir.  .\ll  deiitisliy  Is  con¬ 
fined  to  children  under  sixteen  years 
of  ase.  Salary  ranj^c  .«3.6iM).(i(l  to  ■^1,- 
500.00  plus  travelling  expenses  accord¬ 
ing  to  <iun)ifications  and  experience. 
Position  nvail<tl)le  Immediately. 


CANADIAN  INVESTMENT  FUND 
CANADIAN  MOTOR  LAMP 
CRESCENT  CREAMERY  PFD. 
GURNEY  FOUNDRY  PFD. 
STANDARD  FUEL  COM.  &  PFD. 
TRUSTS  &  GirARANTEE 

Orders  Executed  on  all  Exchanges 

A.  J.  PaHison,  Jr.  &  Co. 

Royal  Bank  BldR.,  Toronto 
EL.  Slot 


have  sufficient  authoritv  white  Regarding  Price  of  Wheat  10  which  is  likely  to  be  a  slow  and  tors  to  achieve  some  understanding  containedintenderenvelopessup- 

Mr  KiiiB^  nrim  t  t  f  ^B“®  News  Of  tile  .Mines  .  11  costly  process.  He  emphasized,  how-  on  this  basis,  and  this  committee’s  plied  by  The  Hydro-Electric  Power 

prnTriAA)  minister,  (.ov-  jjgws  of  .Mines  and  Western  ever,  that  in  relation  to  the  amount  work  would  be  another  attempt  in  Commission  of  Ontario,  will  be 

n  enis  a  e  run  tnat  way,  and  Qjjg  ' .  j2 - this  direction,  and  would  not  inter-  received  by  the  undersigned  until 

.  4).  .  ...u  Wide  Rise  Shown  In  Assets  of  ^®*®  ‘*'®  arbitration  proceed-  12  o’clock  noon,  Eastern  Standard 

K  /  xv  .  Argus  Corporation  .  13  EXCHangC  Member  jugg  that  will  now  have  to  take  Time  on  the  8th  day  of  July,  1916 

.Mahatma  is  back.  Watch  things  rrho  oopohio!.  _ _  i.i  place  regarding  the  valuation  of  the  for  the  purchase  of  all  of  the  issued 

expropriated  assets.  ©^  '^^®  Hamilton 


i  ernments  are  run  that  way,  and 
j  his  i.s  no  exception. 

I  The  main  thing  is  that  “the 
Mahatma”  is  back.  Watch  things 
I  start  to  stir. 

I  The  Financial  Times  reaches  a 
class  of  people  who  are  interested 


Wide  Rise  Shown  In  Assets  of 

Argus  Corporation  .  13 

The  Canadian  Bu-siness  Index  14 
Statistical  Review  of  the 
Security  .Markets  .  15 

Investors  and  Mining  Index 


Exchange  Member 


capital  stock  of  'The  Hamilton 


in  and  able  to  buy  investment  Abitibi  .  3-7 , 


International  Metal  Industries 

Manufacturers  of  a  wide  range  of  metal  products.  The 
Company  operates  in  Canada  and  the  United  States. 
An  attractive  situation,  having  growth  possibilities. 
Circular  on  request. 


Private  Wire 


Montreal  and 
Hew  York 


jMilner,  R055  &  Co. 

Members  The  Toronto  Stock  Exchange 
3.30  BAY  STREET  TORONTO 
Bamilton  Brantford  Brampton  Vancouver 


Ai'Kus  Corp.  ...  t:i  Imperial  Oil  ....  13  ' 

Asher  Gold  . 13  Iiis’ce  E.xeliaiiKe.  3  > 

Aiirlando  . 13  Int.  Uraiiiuni  . , .  13  ' 

Burbury  Gold  ..  13  Jamaica  P.S.  ...  2 

Boycoii  I’ersh.  ..  11  Kiskn  Gold  ....  13- 

Brown  Bouq.  ...  13  Labatt’s  .  3  I 

Buffalo  B.l . 13  Ijjlrc  lUdge  ....  13 

Can.  Cement.  1-7-16  Lake  Shore  _  13 

Can.  Cnr  .......  2  Ijirder  U . 11 

C.  P.  B .  2  i.iiidsay,  C.  W.  .  3  | 

Cun.  Vickers  ....  3  '  Marlon  Buuyn  ..  13  ; 

Cariboo  G.  Q.  ..13  Madseti  B.  L..,.  13  ' 
(zirlboo-Hiidson  .  13  McColl  Pront.  ..  1  > 

Castle  Treth.  ...  13  yieinlyre  Pore.  .  .  13 
Cathroy  Laidcr.  13  McKenzie  B.I..  ..11 
Colomuc  Y’K.  ..  13  Me.xicun  Light  ..  2| 
Cohimbiere  M.  .  11  I  Mexico  Trams  ..  2  j 

Crowsliorc  Put.  .  13  .Mont.  Dry  Docks  3  ' 
Dist.  Seagrams  .  3  Nat’I  Hosiery  ...  3  ; 

Diversified  .M.  .  It  Okalta  Oils  ..  .  13! 
Dominion  Coal  ..  3  Piccadilly  Pore.  .  13  | 

Dom.  Stores  ....  1  Powell  HIver  . .  2-7  i 

Dom.  Woollens  .  4  Prls’aleer  . 13 

K:ast.  Amphi.  ...  13  Que-Knife  Gold  .  13 
Elderidge  G.  ...  11  (jneniont  M.  ...  13  | 
Essex  Packers  ..  3  Hobin.  Jones  ...  5  ' 

Pelt  &  Textiles..  2  Bovallte  Oil  ....  13 

Killings  l.td.  3  Sliell  Oil  .  13  , 

Kormaque  Gold  .  13  Silverwoods  ....  3  ’ 

(jolden  .Mantton.  13  S.  Can.  Power  ..  2  ' 

Goldvne  Mines  .  Jl  .Standard  Kiiel  ..  1  i 

Goodyear  Tire  .  3  Starlight  Mines..  13  I 

Gt.  l,akes  Paper  2-7  Union  Gas . .  3  I 

Han-icana  .  13  Union  S.  S .  2 


Collection  of  indemnitv  fm-  the  I  S**’®®*^  Railway  Company,  subject 
Qoootc  o  4o  certain  conditions  and  terms  of 

assets,  it  was  suggested,  would  copies  of  which,  together  with 

laise  many  questions  of  taxation,  form  of  tender  and  tender 

while  purchase  of  the  shares  by  the  envelope  to  be  used,  may  be  had  on 
j  government  would  make  the  pro-  application  to  the  undersigned. 

!  The  rolling  stock,  equipment  and 
payment  of  capital  asset.  premises  of  The  Hamilton  Street 

Seek  (.liange  In  Arbitrators  Railway  Company  may  be  inspected 

Another  development  at  the  by  prospective  tenderers  on  appli- 
meeting  w'as  adoption  of  a  resolu-  cation  to  Mr.  George  E.  Waller, 
tion  by  George  M.  Campbell.  K.C.,  Manager  of  the  Company,  at  its 
that  the  provincial  government  be  offices  in  the  City  of  Hamilton, 
approached  with  a  request  for  re-  Financial  statements  and  fran- 
moval  of  L.  E.  Potvin,  chairman  of  ©^ses  inay  be  inspecteil  at  the 
Quebec  Hydro,  as  one  of  the  three  ©ffi©©®  ©f  the  undersigned  by  ap- 
arbltrators  appointed  to  determine  P©i©t©t©©t. 

the  Indemnity  for  the  assets  taken  The  Hydro-Electric  Power  Com¬ 
over.  As  chairman  of  Hydro,  it  was  mission  of  Ontario  (loes  not  bind 
held,  it  could  not  be  seen  how  Mr.  |  Rs©lf  to  accept  the  highest  or  any 


Potvin  could  be  considered  a  dis¬ 
interested  party. 


tender. 

DATED  at  Toronto  the  3rd  day 


I  of  June,  1946. 

STANLEY  BR(K'K  PROFITS  j  .  OSBORNE  MITCHELL 

textiles..  2  I  Boyaiitp  Oil  —  13  In  connection  With  the  stock  mar- i  qoeroVan' 

,v'g.>I.i  13  sBver/il'His .  ’v  partner  in  the  ket  listing  of  the  Class  A  and  B  i  ,  secretarj. 

.Mantton;  lit  s.  Gan.  IV>W(^';;  i  |  stock  brokerage  firm  of  Flood  &  shares  of  Stanley  Brock,  Ltd.,  net'  THE  HYDRO-ELECTRIC  POWER 
'U',"’*  411  iiV'  ■■  VI  i^®  ’  '^**®  ’’®®  ’*®®"  ©’©©4ed  f  mem-  profit  of  the  company  for  the  year  COMMISSION  OF  ONTARIO 

s  Ba"er  2-7  Union  (ias.^  .'^^^  ©^  Montreal  Stock  Ex-  ended  December  31,  1945.  is  re-  620  University  Avenue. 

“  .  is  lunions.  S .  a  '  Change.  ported  at  162,502.  Toronto,  Ontario. 


k 


